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Reserv 
E. : nee a Li 59,700,000 
‘. Deposi and Current Accounts » 1,953,947,850 
ca ee Mend Gdhae - BLAM. THERE was some: pressure in the money market in the 
S AND AGENTS THROUGHOUT ITALY. 


middle of the week, presumably owing to heavy tax 
payments, and also, perhaps, owing to large applica- 
tions for Treasury bills in anticipation of their being 
suspended next week in order to promote the sales of 
War Bonds, and help the big ‘‘ Business Men’s Week ”’ 
demonstration. Market gossip, however, was by no 
means confident concerning either the likelihood or the 
effectiveness of the possible suspension. In the last 
few days heavy disbursements on Government account 


SPECIAL scription of Banking business t . . 
FACILITIES AFFORDED TO ee eeiteen teste. made the supply of credit abundant. Discounts were 
unaltered. 
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| Expenditure for the week ended February 
| 


a £23,047,000, leaving £25 
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asan | "adiat™ | Fis | Asta® A SUMMARY OF WAR-TIME FINANCE 
% % es | © Avaust 1, 1914, to Marcu 31, 1915, 
Bank rate .....ssseeeeeees | § 5 5 5 £ | ; 
Bk of} Rate to Clearing Banks 3 3 3 34 Total spent...... 498,359,980 Raised by revenue IL 7Rn 
Eng. | Rate on Foreign Money 44 44 44 44 Increase in Ex- Net borrowings. , 404991 
Banks’ Deposit Rate........ 3 3 : - cheq'r balances 78,390,564 | 
Discount | Call ...0..ssee0. 3 3 4 queen | 
Houses I Notice beteeeeees 3} 5} 3} 33 Total .ccrcccces 576,750,544 | ” STBTS on. 
Treasury Bills (3 & 6 months) 34 Se Se 4 Sensnenn teen, en 750,544 
Market rate (3 months’ bills) 34-% 34-55% 353-38 4 2 R, -16, | 
* » ¥ Total spent. eee 1,559,158,377 | Raised by revenue 336 fam 
: " , Decrease in Ex- Net borrowings.. 1,16451587, 
The Bank return showed increases of £881,000 in| cheq'r balances 57,875,946 | " 
the stock of gold and £,1,043,000 in the note circula- —_—__ a 
lf tion, and a < onsequent decrease in the reserve of Total ..se+eeee+ 1,501,282,451 | 1,501,282.43), 
£162,000. Securities declined by nearly three millions, Frvancian Year, 1916-17. 
nd there was a corresponding decrease in the deposits, £ g 
Other falling by 7 millions, while Public rose by 4. Total spent...... 2,198,112,710 Raised by revenue 573,475» 


* x * * 


the circulation of Treasury notes took a jump of 
£2,274,000 to £218,409,500. Government securities 
in the Redemption Account rose by 41,991,000, and 
the balance at the Rank of England was £288,400 


higher. 


23rd 
Towards this revenue con- 
millions to be met 
and Excise  vielded 
£.2,933,000, property and income-tax 414,982,000, and 
excess profits duties £ 4,059,000. The total yield of 
revenue for the financial year to date amounts to nearly 
£587 millions, against estimates of £638 millions, so 
that assuming the volume of revenue to continue at the 
ame rate, revenue will exceed estimates by about 60 
nillions on April rst. The total amount borrowed during 
the week was £744 millions, National War bonds bring- 


amounted to £.48,374,500. 


by borrowing. Customs 

























Treasury bills £34,380,000, but bills to the amount of 
£:37,850,000 being repaid, the outstanding amount 
was reduced by £3,470,000. On the week temporary 
advances were reduced by £10 millions. The Ex- 
chequer balances were slightly lower. As shown in 
our table below, the National Debt was increased to 
£5,704 millions. 

“~~s 
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Sight and cable exchange, Amsterdam on London, 
opened the week very adverse to London, and continued 
so for some days. Wednesday’s price, 1ofl 42c to £1, 
was the lowest, and after it touched that figure support 
was given by operators, which pulled the rate up to 
rofl 52c. The last quotation from Java, curiously 
enough, is 1ofl 80c. There has been a demand for 
cheques, Paris on London; in consequence sellers have 
been able to get more francs and centimes per pound 
sterling, and exchange, after moving against France 
for some days, is steady again at 27f 17c. Scan- 
dinavian centres are all bidding more for British cur- 
rency, and the feeling in the market is that exchange 
on all three centres, Christiania, Stockholm, and Copen- 
hagen, will go better. The Swiss rate, too, is more 
favourable to us, but there is not a great deal of busi- 
ness to support our currency on any of these neutral 
places, and unless our imports can be reduced very con- 
siderably, or other measures can be taken, there is not 
much likelihood of a great improvement. The value 
of the pound sterling on South American bourses has 
been fluctuating rather more than usual, and the appre- 
ciation for a time was on our side, but with the wants 
of the principal dealers supplied, quotations have turned 
slightly against London. The silver exchanges, Hong- 
kong and Shanghai, are unaltered, and Indian ex- 
change is confined to that required for laying down 
rupees in India for financing exports of national import- 
ance. Russian exchange remains neglected, and the 
Italian rate seems to be drifting ; the quotation to and 
from Milan and other ‘‘ bank places”? in Italy gets 
worse every day. 41 lire 6s5¢ is the quotation at the 
time of writing, and there is less talk about forthcom- 
ing ‘* credit ”? support. 
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Increase 


Total ..ccccccce 
Frnanciat YEAR, 1917-18 (to date), Apait 1 to Fesrvary 23,1918 


| g | 
| Total spent...... 6,650,335,581 Raisedbyrevenue 1,668,810) 


in Ex. 


Net borrowings... 1,625,545, 98) 
cheq'r balances 


860,853 


—————————— es | 
2,198,973,563 2,198,973 583 


£ é 
Total spent...... 2,394,704,514 Raised by revenue 586,857.79; 
Decrease in Ex- 


Net borrowings.. 1,797,3763%) 





cheq'r balances 10,470,331 
Total ...sseeees 2,384,234,183 2,384 234183, 
Granp Torat—Avovst 1, 1914, to Fesrvany 3, 1918, | 


£ 








Increase in Ex- | Net borrowings.. 4,992,429, 
cheq'r balances 10,905,140 
Grand total since 
beginning of the 
Al .eeeeeeeee 6,661,240,721 ' 6,661,240,72 
The expenditure includes loans to Allies an 


Dominions, which the Chancellor of the Excheque 
stated in his Vote of Credit speech on October 30, 1917, 
to amount to £1,260,000,000, made up as below :— 





Advances Advances Advances ‘ne aoa 
Aug. 1, 1914, During  Aprill, , from 
- to Financial to 1914, to Sep. 


| } 
Mar.31, 1916. Year 1916-17. Sep. 29,1917. 29, 1917. 
18,000,000 160,000,000 


/ £ &£ 
Dominions) 88,000,000 54,000,000 
Allies ....| 288,000,000 | 540,000,C00 272,000,000 | 1,100,000,000_ 

Total .. | 376,000,000 594,000,000 290,000,000 1,260,000 

For the financial year 1917-18, Loans to Allies and Domini 
have been estimated to amount to £400,000,000. 

The following table shows the growth in the ee 
Debt during the war period, and the means by ¥ te 
the money has been obtained, as accurately as cal 
traced from the weekly statements of income 
expenditure and other sources of information :— 

(Million £’s.) 
TS EEN We 
Chane 


| 
Ane. 1, Mar. 31, Mar. 31, Mar. 31, oe. om 


1914. | 1915. 1916. | 1917. | 


\ ee 























, — —" 
Funded Debt ............ 5867 5833, 3185 3178 4 - it 
Terminable Annuities. . 29°6 28 0 26'1 24°0 er + (BT 
% War Stock ...... -- | 31) 628) B27 OO mM 
~ | 44% War Stock ...... oh +? goo = 200 2,086°0 |+ ae 
[feats erg) Se ait ag 
Q ationa ar Bonds e. *. oe et. 3+ 
rs | Treasury Bills........ 15'5 772 5668 = ne + Bi 
2 Exchequer Bonds....! 20°5 674-1770, 520. 1217 + wt 
& | War Savings Certs...) .. | «- i4 4 932 + Bt 
=|WarExpend. Do .. .. | * 35 g784 + m 
E | Other Debt .......... a ~ 92) 565) *hsi+ Se 
© | American Loan ...... oo | oe 514 y mi + 2 
Temporary Advances 10/|  o. 199 2 


6533 11,1050 2,133°1 | 
570, 567 


§| 
| 28 
\\a\ 


Other Capital Liabilities..| 572 a ai 
—_—_—_—<—- ——— ——- , + + 

__Total Liabilities. ..... TOS 1.1620 2,169 3.9066 S100 

* £2,100°3 less £13°4 for payment of Death Duties. 

+ * 7 * 
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SaruRDAY, FEBRUARY 23RD.—Money dows %. 

: 3 to Russia pub 


cent. Discounts quiet. Germany’s terms 

lished. Turks retake Trebizond. .  Ministt 
SunDay, FeBRUARY 24TH.—Japanese Foreigh 

says Japan will take steps if Russia makes Peecout 
Monpay, Fesruary 25TH.—Money firm. Retum dj 

easier. First day of London rations. 
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‘Wolf’? announced. Labour ‘‘ Memo- 


le n raider ; . 
rn on War Aims ”’ published. Count Hertling 
| 


‘reviews wat situation in Reichstag. Disorder in 
Ireland. Germans enter Reval. 

Tuespay, FEBRUARY 261H.— Money at 3 per cenit. 
| More bills on offer. Mr Bonar Law’s speech on new 
|* ° ° pens 2.2 ‘ ch, 
| War bond campaign in London. Hospital ship ** Glenart 
Castle” torpedoed 1n Bristol Channel. 





\Wepxespay, FEBRUARY 27TH.—Money firmer. Fair 
‘demand for bills. Mr Balfour replies to Count 
|Hertling. Bolsheviks rallying for defence of Petrograd. 
|| THURSDAY, FEBRUARY 28TH.—Money easy, down to 
‘|2} per cent. Discounts unaltered. Japan proposes 
; “2 | . eur +1 Cthori. Food debates in Parlia- 
| military operations in Siberia. Food debates in Parlia 
j ment. "Spanish Cabinet resigns. 
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| THE RUGGED PATH. 


| Ar a luncheon given by the Aldwych Club last Tues- 
‘dav, to inaugurate the ‘‘business men’s week’’ of 
‘effort for National War Bonds, the Chancellor of the 
| Exchequer stated that, as far as he could judge, we 
thadarugged path before us. All thoughtful observers 
‘of the present situation must agree with him. A notable 
step has been taken by the publication of the war aims 
‘agreed by the representatives of Labour on the Allied 
side. In the forefront of those aims is placed the 
‘determination that there shall be ‘* henceforth on earth 
no war.’’ To this end the world must be made safe for 

| democracy by democratisation in all countries, by the 
“removal of all the arbitrary powers who until now 
have assumed the right of choosing between peace or 
|war,” by the suppression of secret diplomacy and the 
publication of all treaties. A great mass of reasonable 
opinion among our enemies is likely enough to be ready 
to endorse these aims, and the Allied Conference, by 
once more clearly stating the refusal of Labour to 
countenance economic war, if once the right peace has 
| been secured, have done their best to remove an appre- 
|hension which our statesmen have done something, by 
the ambiguity of their utterances on this point, to 
cherish. The answer of the German Labour leaders, 
if ever it is made, will be the next step in the extra- 
| ordinarily interesting process by which the working 
| Classes of the warring Powers are trying to free the 
civilised world from a nightmare that is destroying it. 
_ In the meantime, Count Hertling has made a speech 
| athe Reichstag which shows further progress towards 
agreement with President Wilson’s views concerning 
the peace that has to be secured ; it was easy for Mr 
Balfour, with his skill in argumentative fence, to make 
an effective retort to Count Hertling, but the dialectical 
‘ictories of mediaeval diplomacy are a hoary anachron- 
“care nee, What mankind is asking itself 1s 
tragedy aging not a better Way out of the present 
tek al-the arough the continuance of the destruc- 
ine, th, ae of our young lives. Herr Scheide- 
many, ona a of the Majority Socialists in Ger- 
nad nes gee against the dismemberment of 
tiene of a oo Jugation of Belgium. It may be that 
as long as nn — in Germany are deceptive ; but 
Ni cdeions _ is the barest possibility a its reality, 
a we that possibility. What we want 
secure the pea - : readiness to use every weapon to 
aS our object _ a time that Labour has held up 
country will ~ Tia that object all classes of the 
wing that if . very queries that is asked from them, 
POot of our civilis 1S not secured the axe is laid at the 
ation. For such a cause as this 


we are 
—mMuch we enough to climb a rugged path 
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to | To save the lives of the best of our manhood 
it is worth while to appeal to what is best in German 
opinion ; but this appeal implies no weakening in the 
country’s determination, and its effectiveness can be 
greatly reinforced by proofs that if it fails then we are 
more than ready to produce in overwheming array the 
only arguments that militarism can understand. 

‘Labour has done well for us by raising a standard— 
the standard of peace for all time—under which themost 
stilt-necked pacifist should be proud to be enrolled. Our 
soldiers are fighting for us and for this inspiring cause 
with a devotion and heroism which should make us at 
home eager to do all the little that we can to imitate 
them. tard work and seli-denial and tenacity, amid 
conditions of well-being that have been hardly modified 
by the war, are all that is asked of us. Our young men 
are dying, and suttering intolerable hardships, for a 
cause towards which we are bidden to subscribe to an 
excellent security with an ample rate of interest and 
other pleasant advantages attached. And yet specula- 
tion and extravagance still run riot, eating up money 
that ought to go into the firing line. The Government 
asks us to make a great effort next week to raise a 
big sum by subscribing to National War Bonds. Let us 
all show, by the vastness of the response to this appeal, 
that in the matter of putting down money ior the war 
that is to end war we can recognise how much is gained 
if it is won, how all is lost if it ends with the knees ot 
militarism on the chest of mankind. 

There is not much ruggedness about the path to a 
tank with an application in one’s hand for a National 
War Bond. We have to do much more than that 
betore we can feel that we have earned the right to 
apply the Chancellor’s metaphor to our action, and to 
liken ourselves to mountaineers scaling a difficult height. 
Hard work and real self-denial have to be our portion. 
Mr Barnes’s serious words on the shipping position 
in the House of Commons last Tuesday showed 
that, in the opinion of this well-qualified and 
sympathetic observer, our workers might be working 
harder on the shipbuilding, which is so all-important to 
victory. ‘The workers would, we believe, work harder 
if the well-to-do were contributing more of their wealth 
to the war, not in return for attractive securities, but 
by way of taxation. Let us subscribe to War Bonds 
by all means, since the Government asks us to do so, 
but let us also make ready to mect much heavier de- 
mands on us by the taxgatherer than we have yet been 
asked to face. Piling up war debt only aggravates our 
after-war problem, and produces the erroneous beliet 
that the rich are battening on the war. It will pay us, 
directly and indirectly, more than handsomely to pay 
for much more of the war as it goes on. During war 
we can face a rugged path bravely, seeing how great 
a prize we shall gain at the end of it, and how great a 
loss we shall suffer if we fall by the way. When the 
war is over we shall have a different path to travel, but 
it will be beset by many .snares and p'tfalls, and the 
burden on our backs of a war debt, piling up at its 
present pace, will not help us to avoid them. 





to face. 
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SHIPPING AND SHIPBUILDING. 
Tue Government, by its policy of half-lights, has put 
itself into a difficult dilemma. It has never told us the 
facts about shipping, and yet it wants us to realise the 
urgency of the shipping danger. Every week it pub- 
lishes a single figure, which, according as it falls or 
rises, gives us a vague satisfaction, or fills us with an 
equally vague disquiet, but never do we have the situa- 
tion placed before us in such a way that, whether we 
like it or not, we have to face it. A hazy notion that 
the shipping position is serious is not what the country 
needs. We need a fierce and resolute determination in 
every one of us, from the shipwright down to the 


More rugged than any that we have yet had | humblest consumer, that whatever lies in our power to 


nopeeneuiogenanmamntiitanineabatabannmetnttats Saneeennneesieniaeemniaieieeetamnenetl 





ade 


4) 
4 














OT eae 


eee 


SP ELE NEI I ro 






















‘ é +o 4 ' — 
| do for the solution of the difficulty shall be done. Such 





4 determination will never be bred on the pabulum that 
|} the Government provides at present, or on anything but 
a sharp, definite, easily intelligible statement of the 
'facts. Anvone who really goes to work to find out 
| what our losses are can piece together bits of informa- 
Die: and make deductions that will land him within 
| ing distance of the truth, but only a few men 
1 gO to th 


the best out of the country, to drive home such a 


' 


| speak 
it * 
i} wil 


e hottom of the well to look for truth. To 


wet 
as Mr Barnes made this week 


1.) . 
aniy LAVDOU!I 


appeal to 
|in Parliament, the facts should be thrust at people, not 
| three parts hidden from them, and if the working man, 


when he opened his morning paper, found the right 


res hit } 


figu tting him in the face, he might gain from them 
an accession of energy that no amount of rhetorical 
ippeal would ever produce. 
| In the past fortnight one corner of the veil has been 
i 1, and we have been told what the tonnage of ships 


Is 

1} laitec 
: 
1} of over 3,600 tons, completed 


given by Sir 


y 
a 


IN 1917, The 


Leo Chiozza-Money in 


really Was. 
l}information was 
|} reply to a question, and hi 
1} which cannot be 


heure was 1,007,096 tons, 
regarded as satisfactory. This piece 
of news was followed up on Tuesday by Mr Barnes, who 
made a somewhat disturbing speech about 


of shipbuilding. He said :— 


the position 
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| There is no need to labour that statement, or to make 
|| alarmist comments. It is enough to know that on the 
'| building 50 per cent. short of our estimates. 
| In the matter of losses, information is not so easy to 
ee by, but the scattered figures dropped by Ministers 
' 
| 
| 


side we are 


Pena gee > ertontraped.... iistinaiiei a woe 
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at different times, together with the weekly returns, 
enable us to make some kind of estimate of what we 
have been losing. One can, in fact, play quite a pretty 
arithmetical game by comparing chance statistics and 
working for the net result, but resisting that tempta- 
tion, we may stick to broad figures, and arrive at a 
| working hypothesis which will be of value in England 


| without giving away secrets to Germany. Last Novem- 


British steamers over 1,600 tons gross was 563, with 
an aggre- 
gate seven months’ loss of 2,421,000 tons. For the 


12 months of 1917 we may make a broader estimate 
that the loss in steamers of 1,600 tons gross and over 
was about 800, which, on an average of 4,300 tons, 
gives us a total of 3,440,000 tons, Taking that as our 
working hypothesis, we get the following comparison of 
losses and building :— 


Over 100 T,6ons Gross. 


| 
| an average gross tonnage of 4,300, making 





Steamers. Tonnage, 
DINO. cciutathandcted tam cocccce 800 .... 3,440,000 
Ea - 200 .... 1,067,700 
Difference ........00. ceessessees 8,072,000 
It is clear from this that our building has fallen far 
short of our losses, and when we remember that 


America has also fallen far short of the estimates 
which last year we found so encouraging, we under- 
stand what Mr Barnes meant when he said that ships 
will have to be turned out in far larger numbers if we 
are going to get through the trouble during the next 
few months. Jt is not starvation that is to be feared 
but the curtailment of our lighting power. 
_ To avert the danger the Government will need to do 
its utmost to increase building and economise existin 

tonnage and materials, and it will find its task made 
much easier if it is open and candid with the British 
people. In the matter of shipping we have been fed 
too much on soothing syrup—a bad diet for a fighting 
race. We have -been given estimates of production 
Steir reeieeetetintionedinmdaiecsnnenesinines-one 
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that represented not what was probable, but w 
possible if everything went as well as it Could go, ang 
we have been told that there was no further Canes | 
fear the submarine, when, in fact, we had ah . 


. : ead of Us 
months of comparatively heavy submarine losses, The 
evil effect of these utterances is twofold. It encourage 

“ ° . ° ° s 
a facile optimism in the public mind 


» and so helps to 
restrict Output, and it tends to make Ministers gloss 


over unpleasant facts after the event in Order to softes 
the contrast between what they said would happen ang 
what actually has happened. It would not be at all 3 
bad thing if those in authority were to take the pledge 
against making public estimates of future events, and 
contented themselves with giving the facts from which 
an intelligent people can draw its own conclusions. 
Apart from this very important question of publicity, 
the Government will, we hope, see to it that all the 
skilled iabour which can be made available for ship- 
building shall be brought into the vards. If in any 
branches of munition work men can be spared for 
building, they should be immediately set free and ep- 
couraged to go over to this all-important industry, and 
there should be no cases like that quoted bv The Times 
this week of trained shipbuilders brought home from! 
the front and set to learn an entirely new trade. When! ' 
ships are built thev should be used with the greatest 
nessible economy. and while we cannot forget the re- 
port of the Liverpool Shipowners’ Association (which 
has never been officially answered), we may at least 
welcome the Government statement that last year, is 
spite of an estimated fall of 20 per cent. in the avail 
able tonnage, the volume of our imports in British 
fell by only 2 per cent. Percentages are 
notoriously dangerous, and we could wish that the 
were less common in official utterances, but if this per 
centage is a fair statement of fact, it is certainly e 
couraging, and mav the good work of economy flourish 
throughout the vear. That there is need both for 
economy and for a greater impetus to production Is a 
obvious fact which ought to be blazed abroad. 


steamers 





THE DIRECTION OF FOREIGN TRADE IN 191). 


ALTHOUGH a large proportion of the usual interesting 
information is now omitted from the returns of ove 
seas trade published by the Board of Trade, the pa 
ticulars showing the source of our imports and ee 
destination of our exports and re-exports continue ; 
appear. The figures are still published + the ol 
the various countries concerned 
tries and British 
arly betweet 


form—that is to say, 
are merely grouped into Foreign Coun 
Possessions. In order to distinguish cle =e 
our trade with allied countries and with neutrals, a 
necessary to analyse and re-group the hgures. ” 
: : hown in the &| 





we have done, and the results are s 
suing tables. 
The most striking feature of the figures 1s the ae 
that in 1917 over four-fifths of our overseas trade ‘ie 
with Allies and British Possessions, and that during * 
war our imports from these countries , 
creased, while imports from neutral countries on 
dwindled. The first table shows the balance of vies 
with Allies and Possessions and with neutral — se 
for 1913, and for the three complete years © 









' 
war :— 
Trapr with ALLIES and Possessions. 
Million £’s.) f 
ms. "1916. 1916. ist 
Imports ...... 5069 .. 626.0 .. a ** ur | 
Exports ...... 4440 .. 376.0 ae =a : 
Balance .... 62.9 .. 250.0 .- 242.3 + 
Trape with NEUTRALS. git ; 
Imports ...... 261.8 .. 2269 .- i "" 1034 
Exposts seeeee 190.9 ** 107.9 ** 1 = ia 


Balance eee “70.9 ** 119.0 ee 102.5 


= 
ee 
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Thus, while there has been a regrettable increase in the 
excess of imports over exports, it is satisfactory to 
find that practically the whole of this has occurred with 
countries which are fighting by our side. 
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On the export side a feature is the large increase in our 
exports to European Allies :— 


Exports to ALLIES and PossEssIons, 









































. ee | 
A detailed analy sis of the import statistics shows SL ty eee | 195 | ie | 1917. 
alue of imports from Allied countries and | To— £ £ £ £ 
that the value ol I ee ae Te France a Ri a | 32,396,000 72,497,000 98,272,000 | 118,034,Cc00 
ieee > 1915 ‘ > was as a ctaialiorcnent si 103, 0CO | 24,978.0L0 | 46,753,00 
Possessions in 1913, 1915, TOM, -_ I eee ea sedcia | 143640,000 13,955,000 | 20,161,000 | 27 676,000 
D eatiowrs :— OL eee | 13,528,000 624,000} 1,091,000 | 1,/64.000 
ollows DT Sch he sumcgeaatied | 653000 4,751,000} 6,017,000} 4,698,000 
Ivporrs from ALLIES and PossEssIons. Re ied eves] 9,507,000 2,467,000 1,265,000 | 183,000 
a _pmrerrarrteirerreenemneimeneingivetiertion a 87,257,000 107,726,000 | 152,084,000 } 19°,0°8,600 
nian om _ 1917 United States.............. 30,478,000 26,852,000 | 35,746.000 | 33,792,000 
1915. . . ‘ SE oni cetccedchcesccss 2,214,000 1.782000} 2.059.000 | 2,012,000 
—————— ; ha. tee 2 ae Brazil Se ema e 12,468,000 5,151,000 6,718,000 | 7.186,000 
— ee oe ee ret ,783,000 4,954,000} __7,548,000 | 5,572,000 
: ccecceeeeees, 49,498,000 | 35,4490CO |} 31,067,000 | 24,470,000 , ’ ; 707000 | 10621. 
hh coer recececece! 40;291,000 21,425,000 | 18,252,000 17,957,000 Meh iee care 14,845,000 8,546,000 | 10,707,000 | 10,621,000 
eeeeeeeee 278,' (24 | : i das : —— | A | a 
| aly aoe seasseeses es ree nom yee British exports to Allies ....| 162042,000 | 154,991,000 | 212,362,000 | 258,271,000 
me """“3'ag-‘000 | 5,525,000 | 6,803,000 4,881,000 : ae aa ae ee mena aaateaers 
Porwugal verves="7""""""""") 3%a92'000 | 3,935,000 | 4,687,000 | 956000 | Canada. ..............00-. ame | cael eet 
ata | an sakton | ankxanmn | eaixkaon | New Zealand..............| 1083800] 9,374,000 | 12075,000| 7,039,000 
en 127,425,000 | S0-385000 | 76.532000 | 63.155080 | Indie and Ceylon ..:....... 74.458,000 | 47,560,000 55,554.00 | 62,058,000 
Telted Gtates...........0.- 143,851,000 259,945,000 295,829,000 ae South Africa 22,185,000 | 18,291,000 25,078,000 | 19,171,000 
l} Cabs .... aeans eo) a een | seer | Bayet ........-cccccccoees 9,805,0.0 | 8,053,000 | 11,225,000 | 14,178,040 
i] BR il eeeeecesccooeoocecese 10,0 8,000 8, 5 000 9,037,CCO 9,951,000 J oe 2 ¢ | " ) 
| Braz aeeeee | Seman! seems | acaaee West Africa ......... 0000. 6,60!,000°} 5,730000 7,092,000 | 7,378,000 
1} TOPBN ..ccercereeess sevens 4672.06 7035,000 8°335,000 | 8'499 000 MOONS ssh ces dca sasaicun 536,000 | 733,000 914,000 | 542,0.0 
\ CWIMR «cece ccceeeerneeneee 7 Ve on ww ——s Straits Settlements... ...... 5,836,000 3,671,000 5.234,000 4.888,000 
ee ene, Wate ccoene. 2,339,000 | 1,837,000 | 2,139,000 | 2,060,C00 
|} Total from Allies .... 294,021,009 | 555,199,000 | 415,280,600 | 494,151,000 | Other Possessions ........ 14,249,0.0 | 10,912,000 | 14,922,0.6 | 16,378,000 
i ie mle meee 
] BR sseenvveronns vere 30,488,000 | Perper oie oD yy British exports toPossessions 205,132,000 148,420,000 _186,176,.00 | 172,621,0c0 
|| New Zealand .............. 20,338,000 | 30,403,000 | 31,627,000 | 29,256,000 | Re exports to Allies ........ 63,023,000 | 60231,000 62,666,000 | 53,361,000 | 
o> yaeebenennnee yy 1146300 #32 000 isort oo Do to Posseseions 13,774,000 | 12,368,000 14,534,000 | __7,493,000 | 
| South Africa ........ +495, +4653, ~525,0 077, cera er cee aes il 
Ses: Fee ee) 000 | 26,606,000 | 32,872,000 | Total to Allies & Possessions 443,951,000 | 376,010,000 475,738,000 | 491,746,000 | 
|| Mauritius ... 293,000 | 3,923,000 | 2°715,000 | 1,956,000 re : ee 1] 
|| Straits Settlements ........ 15,800,000 | 16,571:000| 16,015,000 16059eco | -\ comparison of this table with the table for imports 1 
oe tenes a ieaen <oneaee eateone | omine shows. that as far as Kuropean Allies are concerned |} 
Other Possession + 6,955,000 | 10,035,000 | 12,317,000 14,160,000 | the balance of trade is enormously in our favour, and 


i} Total from Possess 
{| Total from Alli 
| Possessions 


212,911,000 | 271,825,000 


302,675,000 | 359,871,000 


506,932,000 | 626 024,000 | 717,953,000 | 854,022,000 































As compared \\ 
European Allic 


ith the pre-war figure, our imports from 

have dropped by over 50 per cent. 
Russia, Belgium, and France showing the largest de- 
cline. Italy sent us more (in value) than in 1q13, 
though less than in 1915 and 1916. The effect of higher 
prices must not, of course, be left out of account. Of 
other Allied countries the figures Gf imports from the 
United States are the most striking. The increase of 
85 millions in i917 as compared with 1916 is no doubt 
| largely due to the inclusion of Government imports in 
| the figures since July last, which must also be re- 
|| Sponsible for some of the other increases. Imports 
|| from Cuba show a remarkable increase as compared 
| = the pre-war year, no doubt owing largely to our 
|Gependence upon sugar supplies from the Western 
Hemisphere. Imports from Japan show a steady in- 
| “ease. ~We have imported much more from the Do- 
minions than in 1913, but there is a decline as com- 
pared with 1916 in some cases—e.g., New Zealand, 
ndia and Ceylon, and South Africa. 

The next table gives imports from neutrals :— 


Imports from NEUTRALS. 


ia 1913. 1915. 1916. 1917. 
_ j 

Sw. £ £ £ £ 
a" EDS eee ace 14,213,000 | 19,802,0°0 | 20,606,000 | 14,815.000 
on | _ 7,437,000 | 13,690,000 | 16,659,000 | 18,424,000 
Nethetinniy te 24 055,000 | 22 894,000 | 22,954,000 | 18,349,000 
‘ 27,913,000 | 38,103,000 | 41.221,00C | 37,196,000 
15,252,100 | 15,510,000 | 11,312,000 
20,841,0.0 | 27,487,000 | 22,452,00C 











130,582,000 | 144,437,000 | 122,548,000 
877,000 | 51, 94,0 0 | 48.514,0¢0 
2,228,000 | 2,573,000 | 2,317,000 
9,585,000 | 12.409,0 0 | 13,291,000 
Oe erececesees 3,313,000 4,789,000 4,675.000 
shes 4,331,000 | 3,997,000 | _5,457,0.0 
eter eeees 12,953,000 | 10,755,000 | 14,433,C00 
“== tteree+-! 261,803,000 | 226,869,000 | 230,554,000 | 211,235,000 

1 * Including enemy countries. 

mport 

1913, niente European neutrals were higher than in 
a decline * compared with 1916 each country showed 
swollen - o Norway. The total figure for 1913 is 
¥_ the inclusion of imports from enemy 


ion. including over 80 mi 


lions from Germany. 
from other neutrals : 


show a large increase. 


this may also be said of the total trade with all our 
Allies if the United States be excluded. A vreat ex- 
pansion is shown in exports to France, Russia, and 
ltalv, but those to Belgium, Portugal, and Greece have 
fallen away. Exports to America’ have _ not 
changed much, but we have sent a good deal less 
to Brazil, Japan and China than we did before the war. 
The Dominions, too, with the exception of Egypt and 
West Africa, have taken considerably less. Re-ex- 
ports to Allies have not altered materially, those to 
France being slightly higher and those to the United 
States slightly lower. 

The final table shows exports to neutral countries :—- 


Exports TO NEUTRALS. 


ee —- - 7. } ; 


| 1913. | 














1915, ; 1916. 1917. 
— | | Indigenous laciibbn seamen 
To— ee £ £ £ 

RO “pdecetreccced veces 8,220,000 | 6,279 000 | 6,574,000 3,089,000 
ARNT «6 0.06cescencncesers 6,147,000 | 7,287,000 | 10,897.000 8, 80,000 
TIE bocce cocuseccecess 6,061,000 | 8,055,000 | 11,873,000 7,224,000 
Netherlands ..........++-- 22,794,000 | 24,266.0.0 | 32,533,000 | 28,2:8 000 
Switzerland ........ceee-- 4,212,000 | 3,602,390 | 4.561,000 | 6,560,000 
DEAR, 020 cccccsecces cocces-]  %%2.,000 7,478,000 9,905,0% 5.080,000 
57,159 000 | 56,947,000 | /..343:000 | 58,651,0C0 

Argentina .......+..6. we.-| 22,641,000 | 11,516000 | 13,949,000 | 12,881,000 
MeXiCO... .cceessoeses eecce 2,333,000 249,000 348,000 917,00C 
Chile ...ccccccccccccccovces 6,010,000 1,791,000 4,031,000 4,634,000 
PED coccccccccccccecccseces 1,488,000 591,000 1,081,0c0 1,488,000 
Uruguay ....cccercecseeees 2,916,000 | 1,497,000 1,899.000 2 280.000 
Other countries* .......+.. 65,541,000 | 8,867,000 | 10,088,000 | 13,-66,000 














81,458,000 | 107,742,000 | 94,417 000 


———_— | — — |---| — 


Re-exports to Neutrals ...... 53,776,000") 26,463,000 | 20,367,000 


rts to Neutrals ..| 190,859,0C0 | 107,921,000 | 128,109,000 | 103,116,000 
* Including enemy countries. 


British exports to Neutrals ..) 158,091,00C | 








Total ex 











The feature here is the heavy falling off in our entrepot 
trade, which has declined from 26} millions in 1915 to 
8} millions in 1917. 








NITRATE COMPANIES’ RESULTS. 


Ar the beginning of the war, in view of an anticipated 
decline in the demand for nitrate for fertilising pur- 
poses, many of the oficinas of nitrate-producing com- 
panies in Chili were closed, and by the end 
of 1914, out of a total of 170, only 43 were pro- 
ducing. But after March, 1915, when the number had 
fallen to 36, the corner was turned, and at the begin- 
ning of 1916, 116 out of 172 were working. In January 
last 118 were producing, and by September the total 
had. increased to 124. Production, as a result, shows 
a substantial recovery, as will be seen from the follow- 
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iy \| ing figures, which are extracted from Mr Thomson Aik- The final table shows dividends for the t thre 
Tt i Db ’ : pas 
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years, prices, and yields. The share market has 
no great activity, but prices, on the whole, 
firm :— 


have bea 

















4 1916 1917. 
i 1914. 1915. 
: | = ai 63,300 65,100 Poe _ 
- | || Production in Chili 65,500 .. 38,200 .. 65, i Dividends. 
F | || Shipments .......- 40,100 44.000 .. 65,000 60,800) me | 98 ——" ane 
piaiaee all} ic ? of any. nD fear fear | Y 
| l}In the year 1915-16 the average s¢ lling price was Company ~ eens) ens 191g 17, Highest|Lowest 
i \! about 7s 8d per quintal, while in 1916-17 the average —~ | _— 
t ‘ ° . . 2 en have to : } } % % % 
B i} was about Qs. But against this rise in price Amotie .....«. ' 10 | 7 7 + I 
h | be set the greatly in reased costs of production, espe- en Syna.. ;: a = _ a 
Rb ‘cially in labour and fuel, and the rise in the Chilian | Liverpoot ”....) 5/ 60 + nH 49: | 
i 5 oer . : ; . he ; it pav- | London....... : 10 15 15+ 33 
BY |exchange, which means an increase in the amount pay- | 5,0 ae Azucar 5 | Nil Nil Nil a 
} | able to the Chilian Government as export taxes. It is | Santa Cotaline’ 1 | Nil | 20 | 20° | 2% 
7. i not surprising, therefore, to find no great increases in * Paid less tax. | Paid free of tax, 


p+ 
















. | profi s in the reports of companies which have recently 
} lappeared. Thev refer to the year ended June 30th, and 
if the following table compares results with those of the 
he fol ing 
H pre vious ear 
or . a 
ij sie lt Dividends. | To Reserve, Carry 
ei Name ompany.' *“** Profits. |ord. and Pref &e. Forward. 
1915-16)1916-17 1915-16)191€-17|2915-16 1916-17|1915-16/1916-17 
ee £ ore oe co. ae 7 a 
t Amelia 49412 43,10; 13,920: 13,920 32,197 32,8'7) 3,721 65 
} Colorad 19,837 15,02 8.000 8&0 7500 6&§277 1,548 24 
{ | Lagunas Syndica 4.270 32,23 - £027 32,62 ' . 
Liverpoo! Nitrate $41% 107,819) ¢8.289 68,160 50,000 42,19 11,445 10,549 
; Londen Nitrate . 6.594 44,997) 24,000, 24,00! 22,500 20,000 8,463 8,560 
i Pan de Azucar 12384 6,526 =. 6,740 15,265 
| Banta Catalina 19,257, 18,33-/ 15,800) 15.800) 1,956 2,470 325 395 
| am | o -_= oo = eee — = =~ — = = _ ——= = 
244,168 267,535 | 110,°00 123,880 19,180 138,376 32,242 33,03 


! 


' 


{ 





Thus, with the exception of Lagunas 
strikin 


Syndicate, no 
Che Liver- 
poo] Company, which has increased profits by £.4,400, 
raises the dividend from 100 per cent. less tax to 120 
per cent. free of tax, but writes off nearly £8,000 less 
| from property, and slightly reduces the balance carried 


| forward. 


g changes have occurred in profits. 


j 
| 






No reasons for the large rise in the profits 
{ the Lagunas Syndicate can be found in the informa- 
won given in the report. Trading profit amounted to 
£,52,328, as against £26,908 for the previous year, 







4 
and the whole of the surplus, after paying £19,719 
for debenture interest and carrying £/2,062 to exchange 
suspense account, is transferred to the sinking fund 
account, in accordance with a resolution of December, 
1914, under which all annual net profits up to £60,000 
are to be applied, after payment of interest on deben- 
tures, to their purchase or redemption. The other com- 
panies maintain last year’s rates, two again making 
no distribution at all. The Pan de Azucar, which 
made a profit of £6,500, as against £1,400, increases 
the balance carried to next year’s accounts £13,206, 
which is to be used to reduce the banker’s advance 
made for the purchase of new grounds in April last. 
Purchases of grounds from the Chilian Government by 
the London Company will be financed by the bank, but 
as a provisional measure it is proposed to raise the 
company’s borrowing powers to £200,000, and to in- 
crease the share capital from £160,000 to £200,000. 
The Liverpool Company also purchased new grounds, 
the property item in the balance-sheet showing an in- 
crease from £96,300 to £117,900. 

From the following summary of the principal items 
of the balance-sheets, it will be seen that there has 
been a general increase in stocks :— 
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Debs s ¢ 
Name of Company. Capit and : t 

Loans. g & |'915-11916-1" | 915-1 

£ £ £ 4 
Amelia...... ve 206,000) 126, 37,500) 353,45" 168.770 
—— cae age — aon give 165.39) : 
sgnnas Syndicate! 550, 97) 849,697 82 897) 1 4) 159.980 
Liverpool Nitrate .| 56.800) .. | 71,519) 117.865) 101,4'2) 115,00) staae — 
Londen Nitrate ..| 1/0 ++ | 138,"F5) 260.39") 35,413 snaza| 63, 4137 


Pan de Azucar ..../ 110, 
Santa Catalina....! 79, 


29.131) 125.2°6) 15.956) 26.445) oR 
18.000) 51,694) 17.5* 26.50) 137 % 















Debentures have been reduced, the Colorado paying off 
its last £7,500 of a total of £150,000 during the year, 
but this company has increased its bankers’ advances 
from £18,823 to £30,373. Reserves show practically 
no change, but, as already pointed out, stocks have 


largely increased, and the cash position is a good deal 
stronger. 
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A striking advance has been made in Pan de 
which closed the year at about 4%. 

been paid since a distribution of 8 per cent. for 1913-14 
Since the closing of the financial year, namely, during! 
the past seven months, there has been a great deal off 
speculation in Chili, based upon the fact that the! 
United States Government was setting aside a large | 
credit for the purchase of nitrate. This was checked 
by the prohibition by the British Government of deal! 
ing except under licence, and prices became easier, 
while the sale of German controlled stocks in Chili to! 
the United States in September, to which we referred! 
in a recent issue, further helped to lower prices. Some 
additional new grounds were sold by auction by the 
Chilian Government in September, and fetched high] 
prices, and these should help the maintenance or in-} 
crease of production. The demand for explosive pur 
poses is certain to continue as long as the war lasts] 
but there is the ever-present difficulty of tonnage, whik} 
freight rates are still enormously high, ruling now at} 
about 185s per ton for United Kingdom. When peact} 
comes, requirements for agricultural putposes will | 
place the present demand to a great extent, so that} 
while the outlook is uncertain, prospects for the 
dustry are by no means gloomy. 






























Business Notes. 











\ 
A New Banking Development.—!t was announced 02) 
Monday that arrangements had been completed and) 
would come into force yesterday between Williams’ 
Deacon’s Bank, the Anglo-South American Bank, and| 
the London and Brazilian Bank, for mutual working 
and direct representation in Manchester. Agencies af 
the Anglo-South American and London and Brazilian 
banks will be established at the Mosley street office of 
Williams Deacon’s Bank. A_ separate foreign | 
change, shipping and agency department of the latter 
will also be established. Representatives of the two 
foreign banks will be daily in attendance, and all 
quiries and business relating to Spain, 






























Portugal, South 
America, or Central America (where the two 
have branches) will be dealt with by them, thus on 
Menchester merchants, agents, manufacturers, o 
spinners the opportunity of discussing a ia 

son. As agents for the other two banks, 

Deacon’s Bank will make advances upon well 
documents, thus saving two days which are now | the 
in sending the documents to London and receiving 
proceeds back in Manchester. Acceptances ‘ 
be given in Manchester, and direct bookies at 
ments will be available between al! branc ‘al 
three banks. Williams Deacon’s Bank, Whos” 
office is in Manchester, has 115 branches, ohiet 
Lancashire, Yorkshire, Cheshire, and Dee 

Anglo-South American Bank, with head - 

don, has branches in 22 of the principé ps 
Argentina, Chile, and Uruguay, and also is’ : 
States, France, and Spain. The London a a 
Bank, whose head office is also in Lon na 
branches in Brazil, and also in Argentina, at Ne 
Paris, Lisbon, and Oporto, besides an agency * 
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york. A working agreement between these three 
we will therefore produce a very strong i ae 
| international bankin3. poe 

i 


The Friends’ Provident—Century Fusion.—We have | 
used the word fusion because it is short and convenient, |, 
but the arrangement under which the directors of the | 
Friends’ Provident Institution (a mutual life office) pro- || 
pose to acquire the shares of the Century Insurance || 
Company is not, strictly speaking, a fusion—it is an |) 
investment of life funds in the partly paid shares of an- } 
other insurance company. We put this matter in this I 
Way in order to make clear what is historically a unique | 
proposal. The Friends’ Provident, once a specialist |} 
life office, widened its life insurance scope in 1915, but | 
has not hitherto transacted anything except life and |) 
annuity business. The directors now desire to add fire |. 
and general insurance business to their operations, and | 
being in possession of funds to the amount of some || 
£:3:340,000, propose to buy a controlling interest in || 


} 


the Century Insurance Company, and incidentally to | 
' 




















A Committee on Company Law.—A Committee has 
been appointed to inquire what amendments are €x- 
dient in the Companies Acts, 1908 to 1917, princi- 
ily having regard to circumstances arising out of the 
war and to the developments likely to arise on its con- 
clusion, and to report to the Board of lrade and to the 
Ministry of Reconstruction. Its members are the 
Right Hon. Lord Wrenbury (chairman), Mr A. S. 
Comyns Carr, Sir . Crisp, Mr G. W. Currie, M.P., 
Mr F. Gaspard Farrer, Mr Frank Gore-Browne, K.C., 
Mr James Martin, the Hon. Algernon H. Mills, Mr 
R. D. Muir, Mr C. T. Needham, M.P., Mr H. A. 
Payne, Sir Owen Phillipps, M.P., Sir William Plender, 
Mr 0. C. Quekett, and Mr A. W. Tait. The secre- 
tarv is Mr W. \V. Coombs, 55 Whitehall, S.W. 1. 



















accept a considerable uncalled liability on the shares 
purchased. The Century’s share capital consists of 
70,000 shares (£/4 10s each, of which 10s a share has 
been paid up). If the whole of these shares are sold 
to the Friends’ Provident at the price offered of £6 5s 
a share, then this life office will have invested £437,500 | 
in Century shares, and will have accepted a liability of || 








Cotton Prospects.-— ur Manchester correspondent 
writes :--At the end of last week the members of the 
Cotten Control Boord had a consultation in London 
with the President of the Board of Trade, when the 
question of future raw cotton supplies was discussed 
in view of the shipping prospects being less favourable. 
It is understood that certain proposals were made to 
the Control Board, and on Monday last the members 
considered the matter in Manchester. It was decided 
to take no action pending further information from the 
Board of Trade. ‘n well-informed circles it is be- 
ilieved that at an corly date a further restriction of out- 
}put in Lancashire is inevitable. At the present time 
mills engaged on \merican cotton are only running to 
the extent of 60 per cent. of the machinery, whilst in 
weaving, employers are allowed to work up to 70 per 
cent. of their looms. It is quite expected that before 
very long the output will be cut down to 50 per cent. 
Stocks of Americin cotton in this country at the 
moment, althouc’: verv low, are not altogether unsatis- 
factory, but it is vnticipated that imports during April 
and May will be on a very small scale. It is officially 
announced in Liverpool! that until further notice trading 














view of the Century shareholders the bargain looks | 







and get about double the normal value of their holdings. | 
But we are not so sure whether the existing life policy- | 











come liable for the contracts of the Century—to the 
extent of the capital uncalled—and they cannot get 


















liability on the Century shares purchased it would be 
obviously unwise to divide any of the profits in bonuses. | 
The whole operation is such a curious one that we ex- | 
pect it will be rather closely scrutinised by the Court | 















tion to it. 
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ed nl Cael pn EC YRS Oe Oey oe em New South African Factory Act.—In /ndustries* for 
‘illiams a December, 1917, particulars are given of the proposed 
rk, and ice Factory Act for the Union of South Africa. Males |} 
ing | The Stock Exchange and the Banks.—A correspondent 6 must not be employed, with certain ex- 
porking | Writes :—Members of : P over 1 s ployed, erta 
ies a io embers of the Stock Exchange are not at ceptions, for more than 50 hours a week, and 
razilian | Sean that the argument in last week’s| females and boys under 16 for not more re 
afl not: hav; as to the process of banking amalgamations| 45 hours per week; no females can be employe 
fice ‘i ab ving yet come within sight of the danger-point, | six weeks prior to or six weeks succeeding child-birth. 
ae mh ogether sound. It has been debated with keen in-| No mention is made as to how the female is to live 
e latter est this week in the House, and the impression is| during this period should she not happen to have the 
he two) srtainly current that by the amalgamation of so many | support of her husband. There is no system of National 


Mportant banks, a virtual monopoly has indeed been 
ae? and that the spirit of competition cannot be 
f ielieest 1 in future, as it has been in the past, to 
; te banking business applicable to Stock Ex- 
leliee circumstances. It is contended by experienced 
be ee through the amalgamation the banks will 
gen to erect a ring in the matter of accommoda- 
| will be x and so on, through which no competition 
or an emmy to enter, and that a merchant, broker, 
I hinaseit other trader in the community, if he finds 
| refused facilities in one direction, will no 
. able to turn to another in the expectation ‘of 
coe: more liberally met. There is such 
markets on between money and Stock Exchange 
| ae this is a serious factor for members of 
| competition apart altogether from whatever of fresh 
| between be pure brokerage business may arise 
BPs ard Street and Capel Court in the way 
on foot for St In stocks and shares. A proposal is 
of the Stock Le the matter before the official notice 
. xchange Committee, with a view to 


ito ins Paes any, and if so what, action ought 


| arisen throust ving regard to the position that has 
f POMS the amalgamations of the various banks. 


Health Insurance in South Africa, and this clause, 
which debars a person for a period of three months from 
earning a living without making provision for the 
woman’s subsistence in case of need, is a weak spot in 
an otherwise excellent piece of legislation. Females 
or boys may not work overtime (a) for .more 
than three hours in any day; (b) for more than 
three consecutive days; (c) for. more than 60 
days in any year; or (d) on any holiday or half-holiday 
prescribed under the Act. An overtime book must 
be kept, and overtime must be paid for at the workers 
current wage, plus a quarter. An inspector may refuse 
to allow overtime if he is of opinion that it would 
be injurious to the health of the worker. Females and 
boys must receive notice of overtime, or be provided 
with a meal allowance of rs. No boy or girl under 
16 can be employed without a certificate of fitness. In 
the manufacturing of textiles and shoddies, each gar- 
ment ‘‘ let out’ must be labelled so when exposed for 
sale, and sub-letting is prohibited under penalty of £10 
to the person sub-letting and £50 to the original em- 


ployer. 


a 
*++ Industries.’’ December, 1917. (Durban) J. Reynolds-Tait. 6d. 
















































£4 a share, that is, of £280,000. From this point of || 


a good one; they are relieved of their uncalled liability, | 


policyholders in the Friends’ Provident raise an objec- i} 


| 


holders in the Friends’ Provident have much upon || 
which to congratulate themselves. Their funds be- |! 
| 
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any benefit out of the widened operations of the Friends’ || 
Provident cum Century except in the form of bonuses || 
upon their life policies. Until a special reserve has || 
been set aside out of profits to meet the uncalled || 
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of Chancery should any substantial number of the || 
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ing figures, which are extracted from Mr Thomson Aik- af 








man’s annual report :— 
-Thousand Quintals. mage 
4. 1915. 1916. : 
Production in Chili 63,500 .. 38,200 .. 63,300 .. 65,100 
Shipments .....--- 40,100 .. 44,000 .. 65,000 ** 60,800 
In the year 1915-16 the average selling price was 
about 7s 8d per quintal, while in 1QiO-17 the average 
was about gs. But against this rise in price have to 
be set the greatly increased costs of production, espe- 
cially in labour and fuel, and the rise in the Chilian 
exchange, which means an increase in the amount pay- 
able to the Chilian Government as export taxes. It is 
not surprising, therefore, to find no great increases in 
profits in the reports of companies which have recently 
appeared. They refer to the year ended June 3oth, and 
‘| the following table compares results with those of the 





previous year :— 











| Net Profits. | Dividends. | To Reserve, Carry 

| Name of Company.! ~ : TOBtS. Ord. and Pref.| &e. | Forward. 

1915-16'1916-17)1915-16)191€-17,1915-16 1916-17) 1915-16)1916-17 

} ————$ —— -- | | | ———— | ——-| ——_- ——_-| ——- . 

£ | 8 Te: Crue 

} Amelia...........-} 49,412) 43,10; 13,920; 13,920 32,197 32,8'7) 3,721 63 

i Colorado .... 19,837 15,02'; 8,000 8Q0, 7,500 6,277 1,548 4 

| Lagunas Syndicate’ 4,270 32,623) : -. | £027 32,623 es 

| Liverpoo! Nitrate../ 103414 107,819] £8,289 68,160) 50,000 42,1 9) 11,445) 10,549 
Londen Nitrate ..; 46,594, 44,097) 24,000, 24,.00) 22,500, 20,000) 8,463 8,560 
Pan de Azucar... 1,384, 6,526) .. oe oe . ‘ 6,740 13,265 
Fanta Catalina. . 19,257 18,33¢} 15,800; 15.800; 1,956 2,470 25 395 


244,168 267,535| 110,700, 129,880) 1'9,180 138,376 32,242 33,03 


1] hus, with the exception of Lagunas Syndicate, no 
striking changes have occurred in profits. The Liver- 
pool Company, which has increased profits by £4,400, 
raises the dividend from 100 per cent. less tax to 120 
| per cent. free of tax, but writes off nearly £8,000 less 
| from property, and slightly reduces the balance carried 
|forward. No reasons for the large rise in the profits 
|} of the Lagunas Syndicate can be found in the informa- 
| ion given in the report. Trading profit amounted to 
| £52,328, as against £26,908 for the previous year, 

and the whole of the surplus, after paying £:19,719 

for debenture interest and carrying £2,062 to exchange 
\| Suspense account, is transferred to the sinking fund 
jj account, in accordance with a resolution of December, 





1914, under which al] annual net profits up to £{60,000 
are to be applied, after payment of interest on deben- 
tures, to their purchase or redemption. The other com- 
i panies maintain last year’s rates, two again making 
\}no distribution at all. The Pan de Azucar, which 
‘made a profit of £6,500, as against £1,400, increases 
|| the balance carried to next year’s accounts £13,206, 
| which is to be used to reduce the banker’s advance 
|| made for the purchase of new grounds in April last. 
|| Purchases of grounds from the Chilian Government by 
|| the London Company will be financed by the bank, but 
|as a provisional measure it is proposed to raise the 
| company ’s borrowing powers to £200,000, and to in- 
| crease the share capital from £160,000 to £200,000. 
|| The Liverpool Company also purchased new grounds, 
the property item in the balance-sheet showing an in- 
crease from £96,300 to £117,900. 
From the following summary of the principal items 
of the balance-sheets, it will be seen that there has 
been a general increase in stocks :— 











Share|Debs.| 38 | o£] Stocks. | Cash & Bills 
Name of Company. Capit’. 224 3 Pp Sl mmasitate ae : 
P'*) Loans. ro] & |'915-1F11916-1" | 915-1} 916-17 














-_—_— —_ |-—___ 


; £2i86 £ £ £ f £ & 

Amelia. .........+ | 206,000, 126,900) 37,5(0) 353,45" | 205,942) 253.475 | 105,297] 166.770 
Colorado ......../ 160.000} 30,373} .. | 165.39)) %31'| 42,55*! w.477| 28'¢1! 
Lagunas Syndicate) 550,000) $34,380] 6%,'97| 849,697) 2782") 74.897/ 124.374) 159.989 
Liverpool Nitrate .| 56.800)... | 71,519) 117 865) 101,4°3) 15,01) 61,80 60'770 


London Nitrate ..|1°0 «+ | 138,155) 260.39°| 33,413! So.R09' 63. , 
Pan de Azucar..../1] +. | 29.131) 125.2°6) 15.956] 26.445) ao5rn orn 
Santa Catalina....! 79 -. | 18.000! 54,694) 17.5¢9| 96°50 14.725] 7,841 








i 

\| Debentures have been reduced, the Colorado paying off 
its last £7,500 of a total of £150,000 during the year, 
but this company has increased its bankers’ advances 

\\from £ 18,823 to £30,373. Reserves show practically 

no change, but, as already pointed out, stocks have 
largely increased, and the cash position is a good deal 

stronger. 
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years, prices, and yields. The share market has : 
no great activity, but prices, on the whole, bent 
firm :— been | 
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The final table shows dividends for the Past thre 























































2: Dividends. 
tena. | $8 | Yor Yor | io Lo 
ompany: | Es | 1g1t-15.| 1915-16 | 191617, Highest|Lowest 4 
Lemasniel beer 
Auetie ...... 10 , | % 3). | pedi 
Colorado ...../ 5 | mil Zz wi | 5. pelll 
Citerpool | 6 | 80. | a0 | dant | a | war 
London....... 4 1] 10 15 st | 3b | clus 
Pan de Azuca 5 Nil Nil Nil a . 
Sante Catalina! 1 | Nil | 20 | 20° | 24, Min 
*Paid less tax. + Paid free of tax, Rig 
so Con 
A striking advance has been made in Pan de Mr 
which closed the year at about 4. No dividend has Mr 
been paid since a distribution of 8 per cent. for 1913-14 R. 
Since the closing of the financial year, namely, dur Pay 
the past seven months, there has been a great deal of! Mr 
speculation in Chili, based upon the fact that the! tar 
United States Government was setting aside a 
credit for the purchase of nitrate. This was checked 
by the prohibition by the British Government of deal. C 
ing except under licence, and prices became easier, | ot 
while the sale of German controlled stocks in Chili to! Cot 
the United States in September, to which we referred’ wit 
in a recent issue, further helped to lower prices. Some} que 
additional new grounds were sold by auction by the | in \ 
Chilian Government in September, and fetched high) It | 
prices, and these should help the maintenance or in| the 
crease of production. The demand for explosive pur.| cor 
poses is certain to continue as long as the war lasts) to’ 
but there is the ever-present difficulty of tonnage, whik] Bo 
freight rates are still enormously high, ruling now at} lie 
about 185s per ton for United Kingdom. When peace} pul 
comes, requirements for agricultural putposes will re mi 
place the present demand to a great extent, so that the 
while the outlook is uncertain, prospects for the i- we 
dustry are by no means gloomy. = 
: St 
‘ me 
Business Notes. a 
an 
an 
A New Banking Development.—!t was announced at) ‘a 
Monday that arrangements had been completed and) be 
would come into force yesterday between Williams) 
Deacon’s Bank, the Anglo-South American Bank, and} , 
the London and Brazilian Bank, for mutual working | Wr 
and direct representation in Manchester. Agencies df) all 
the Anglo-South American and London and Brasiliaa) E 
banks will be established at the Mosley street office of) No 
Williams Deacon’s Bank. A_ separate foreign ¢ ‘ 
change, shipping and agency department of the latter pe 
will also be established. Representatives of the ™ in 
foreign banks will be daily in attendance, and all ® a 
quiries and business relating to Spain, Portugal, re 
America, or Central America (where the two bat te 
have branches) will be dealt with by them, thus giving ch 
Monchester merchants, agents, manufacturers, = 
spinners the opportunity of discussing matters per b 
son. As agents for the other two banks, Wile ti 
Deacon’s Bank will make advances upon w 
documents, thus saving two days which are now’ Or 
in sending the documents to London and receiving hi 


proceeds back in Manchester. Acceptances 
be given in Manchester, and direct banking 
ments will be available between all branches Oy 
three banks. Williams Deacon’s Bank, va ely 
office is in Manchester, has 115 branches, @ he) 

5 






NS 





Lancashire, Yorkshire, Cheshire, and Derbys! ‘a 
Anglo-South American Bank, with head office 

don, has branches in 22 of the principé ell 
Argentina, Chile, and Uruguay, and also =a ae 
States, France, and Spain. The London 4 < ith 
Bank, whose head office is also in Londom =a} 
branches in Brazil, and also in Argentina, at Net 
Paris, Lisbon, and Oporto, besides an ib 
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York. A working agreement between these three 
Ss will therefore produce a very strong og 
| international banking. ges 
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oe : 
Pre A Committee on Company Law.—A Committee has 
‘ald been appointed to inquire what amendments are €x- 
Ir dient in the Companies Acts, 1908 to 1917, princi- 
sa ly having regard to circumstances arising out of the 
At var and to the developments likely to arise on its con- 
; “por , Trade and to the 
ae clusion, and to re port to the Board of 
wa’ Ministry of Reconstruction, Its members are the 
ats Right Hon. Lord Wrenbury (chairman), Mr A. S. 


Comyns Carr, Sir F. Crisp, Mr G. W. Currie, M.P., 
Mr F. Gaspard Farrer, Mr Frank Gore-Browne, K.C., 
Mr James Martin, the Hon. Algernon H. Mills, Mr 
R. D. Meir, Mr C. T. Needham, M.P., Mr H. A. 
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St Payne, Sir Owen Phillipps, M.P., Sir William Plender, 
le Mr 0. C. Quekett, and Mr A. W. Tait. The secre- 
+ the tary is Mr W. WW. Coombs, 55 Whitehall, S.W. 1. 
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and May will be on a very small scale. 
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‘| Cotton Prospects.— Our Manchester correspondent 
asier,| writes :--At the end of last week the members of the 
ili to) Cotten Control Boord had a consultation in London 
erred | with the President of the Board of Trade, when the 
Some j question of future raw cotton supplies was discussed 
y the! in view of the shinping prospects being less favourable. 
high’ It is understood that certain proposals were made to 
or ite the Control Board, and on Monday last the members 


It was decided 
pending further information from the 
well-informed circles it is be- 
lieved that at an corly date a further restriction of out- 
At the present time 
mills engaged «mn \merican cotton are only running to 
the extent of 60 per cent. of the machinery, whilst in 
are allowed to work up to 7o per 
It is quite expected that before 
very long the ouiput will be cut down to 50 per cent. 
Stocks of American cotton in this country at the 
verv low, are not altogether unsatis- 
factory, but it is anticipated that imports during April 
It is officially 
announced in Liverpool that until further notice trading 
in American and Feyptian futures beyond July will not 










The Stock Exchange and the Banks.— A correspondent 
Writes :—Members of the Stock Exchange are not at 
the argument in last week’s 

fonomist as to the process of banking amalgamations 
not having yet come within sight of the danger-point, 
It has been debated with keen in- 
terest this week in the House, and the impression is 
certainly current that by the amalgamation of so many 
important banks, a virtual monopoly has indeed been 
treated, and that the spirit of competition cannot be 

ed upon in future, as it has been in the past, to 
business applicable to Stock Ex- 
It is contended by experienced 
aa through the amalgamation the banks will 
Sak. cus to erect a ring in the matter of accommoda- 
Will be ne and so on, through which no competition 
lor o a — to enter, and that a merchant, broker, 

im .< r trader in the community, if he finds 

Sell refused facilities in one direction, will no 
able to turn to another in the expectation ‘of 
1 ? There is such 
vt connection between money and Stock Exchange 
| serious factor for members of 
7 > 2 ng ara — whatever of fresh 

rokerage business may arise 

between bard Street and Capel Court in the way 
’ A proposal is 
Nging the matter before the official notice 
xchange Committee, with a view to 
her any, and if so what, action ought 
», having regard to the position that has 
amalgamations of the various banks. 


' 
i 
} 
j 
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The Friends’ Provident—Century Fusion._—\We have } 
used the word fusion because it is short and convenient, | 
but the arrangement under which the directors of the | 
Friends’ Provident Institution (a mutual life office) pro- || 
pose to acquire the shares of the Century Insurance || 
Company is not, strictly speaking, a fusion—it is an |} 
investment of life funds in the partly paid shares of an- i 
other insurance company. We put this matter in this | 
Way in order to make clear what is historically a unique i 

{ 

| 





; 


proposal. The Friends’ Provident, once a specialist 

life office, widened its life insurance scope in 1915, but 

has not hitherto transacted anything except life and 

annuity business. The directors now desire to add fire | 
and general insurance business to their operations, and || 
being in possession of funds to the amount of some | 
£3»340,000, propose to buy a controlling interest in || 
the Century Insurance Company, and incidentally to | 
accept a considerable uncalled liability on the shares 

purchased. The Century’s share capital consists of 
70,000 shares (£4 10s each, of which ros a share has 
been paid up). If the whole of these shares are sold || 
to the Friends’ Provident at the price offered of £6 5s | 
a share, then this life office will have invested £437,500 
in Century shares, and will have accepted a liability of |! 
£4 a share, that is, of £280,000. From this point of |} 
view of the Century shareholders the bargain looks || 
a good one; they are relieved of their uncalled liability, 
and get about double the normal value of their holdings. 
But we are not so sure whether the existing life policy- || 


holders in the Friends’ Provident have much upon || 


| 
| 





which to congratulate themselves. Their funds be- |} 
come liable for the contracts of the Century—to the 
extent of the capital uncalled—and they cannot get |) 
any benefit out of the widened operations of the Friends’ || 
Provident cum Century except in the form of bonuses || 
upon their life policies. Until a special reserve has |} 
obviously unwise to divide any of the profits in bonuses. | 
The whole operation is such a curious one that we ex- 
pect it will be rather closely scrutinised by the Court 
of Chancery should any substantial number of the 


policyholders in the Friends’ Provident raise an objec- | 
tion to it. 





New South African Factory Act.—In /ndustries* for 
December, 1917, particulars are given of the proposed 
Factory Act for the Union of South Africa. Males 
over 16 must not be employed, with certain ex- 
ceptions, for more than 50 hours a week, and 
females and boys under 16 for not more than 
45 hours per week; no females can be employed 
six weeks prior to or six weeks succeeding child-birth. 
No mention is made as to how the female is to live 
during this period should she not happen to have the 
support of her husband. There is no system of National 
Health Insurance in South Africa, and this clause, 
which debars a person for a period of three months from 
earning a living without making provision for the 
woman’s subsistence in case of need, is a weak spot in 
an otherwise excellent piece of legislation. Females 
or boys may not work overtime (a) for .more 
than three hours in any day; (b) for more than 
three consecutive days; (c) for. more than 60 
days in any year; or (d) on any holiday or half-holiday 
prescribed under the Act. An overtime book must 
be kept, and overtime must be paid for at the workers 
current wage, plus a quarter. An inspector may refuse 
to allow overtime if he is of opinion that it would 
be injurious to the health of the worker. Females and 
boys must receive notice of overtime, or be provided 
with a meal allowance of 1s. No boy or girl under 
16 can be employed without a certificate of fitness. In 
the manufacturing of textiles and shoddies, each gar- 
ment ‘‘ let out’ must be labelled so when exposed for 
sale, and sub-letting is prohibited under penalty of £10 
to the person sub-letting and £50 to the original em- 


ployer. 































been set aside out of profits to meet the uncalled |} 
liability on the Century shares purchased it would be }) 


i 
*++ Industries."’ December, 1917. (Durban) J. Reynolds-Tait. 6d. 
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Decreasing Poultry Stocks. — Professor Robert 
Wallace, of Edinburgh University, sends us a strong 
protest against the proposal of the Food Controller to 
put down 8o per cent. of the laying hens at the opening 
of the laying season. Chis proposal he describes as 
‘perhaps the most disconcerting and uneconomic 
order that has yet been issued—calculated to do serious 
immediate and prospective injury to one of the most 
precious sources of home food production. After 
stating that the hen is one of the most economical 
human food producers, Professor Wallace continues :— 

In place of decreeing the extermination of the best stock of 
‘utility fowls the country has ever had—the rewards of much 
useful and successful work by the Boards of Agriculture—the 
Controller would have done the country better service had he 
advocated the extension of poultry keeping among small plot- 
holders, many of whom are prohibited from selling their pro 
duce. 

Poultry, especially if taught young to consume green food, 
|; eat uncooked cabbages, &c., greedily, and the sweet, succulent 
cores of the cabbage stalks, boiled with potatoes, would supply 
| the main portion of their staple food. 

The weed seeds and small imperfect grains cleaned by the 
millers from our common grain crops, now the only grain used 

by the most economical poultry keepers. would provide all the 
uppl ntary concentrated food needed to complete perfect 


ration 


em a 


p uury 
If this slaughter of food-producing hens at the begin- 
ning of the productive season is really justified by the 
nation’s inability to feed them, how is it that hundreds 
of thousands of dog's and cats are still allowed to live? 
The professor concludes by arguing that so long as no 
steps are taken to prevent rats from destroying national 
rrain stores to an enormous value, there can be no 
‘ational excuse, on the plea of food preservation, for 
it the whelesale slaughter of the barndoor fowl. 


T 
Japan's Trade in 1917.—-In our issue of February gth 


1° 


we published a letter from our Tokyo corre® 


poudent, dated December 20, 1917, in which he esti- 
;mated the exports for the vear 1917 at 1,597 million 
ven, and imports at 999 million yea. The official 


lore 


figures now he us show that total exports amounted 
to 1,603 million ven, and total imports to 1,036 million 
yen, ap excess of exports of 567 million yen. As com- 
pared with 1916, exports show an increase of 475} 


million yen, and imports an increase of 279 million ven. | 


/ 


arec 
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In exports the principal increases were beans and peas 
i!(+172 million ven), sugar (+9% millions), coal (+6 
|| millions), raw silk and waste (494 millions), cotton 
arns (+303 millions), copper (+21 millions), cotton 


ol 
4 


j 


| tissues (+68) millions), and paper (+6 millions). The 
| principal increases in imports were oileake (4+ 18} 
| millions), raw cotton (+55 millions), wool (+184 
| millicns), soda (+6 millions), and iron (+ 109 millions). 


Conditions in Mexico.—\Vriting on January 25th, a 
special commissioner sent by the New York Sun 
describes the Mexican people as ‘‘ starving and bleed- 
ing to death,’’ but obsessed by the idea that the United 
States is its natural enemy, from whom it will be de- 
livered by a victorious Germany and by Japan.  Ger- 
mans constitute go per cent. of the dealers in hard- 
ware, and 50 to 75 per cent. of the druggists; they are 
active propagandists; there is a subsidised Press, and 
in every town there are also papers supplied with Ger- 
man war news. Carranza, who is honest, but narrow- 
minded and obstinate, is kept in power mainly by 
General Pablo Gonzales, who commands what is left of 
the Federal Army, numbering from 40,000 to 50,000. 
He has an American wife, and is favourable to an 
understanding with the United States Government, but 
is unwilling or unable to press for it. Cartridges are 
being manufactured for the Federal Army in Mexico 
City, and a commission to buy rifle barrels is to be-sent 
to Japan. The Federal Army, like the various revolu- 
tionary forces, lives on the country, and so there is 
more looting than ever. The Government has little 
money, except from the petroleum duties; the army and 
civil service have sacrificed half their pay to its needs, 
but their salaries are two months in arrear. 
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colonies settled there for the past hundred years. But} 
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‘ They are 
being urged, nevertheless, to help in the establishment 


| of the new Central Bank, which is to issue notes based 
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other banks and their depositors. The Co ima 
has taken over from Messrs Pearsons the Teh 
Railway, hitherto worked on joint account; jt has 
taken over a coastal shipping company. alse 













































ways are closed, among them the Vera Cane and 
Pacific and the Interoceanic; the Mexican larg 
interrupted, and the Mexican, from the Capital to V " ling 
Cruz, is worked in daylight only and with the aid and 
trainloads of troops, but nevertheless trains are soe are 
times held up. The maize crop having failed if me 
out the central plateau, the masses are Starving ; the - 
capital is ful! of famished Indians, and the bette unt! 
classes are reduced to eating cats. The account oe 

nothing of Felix Diaz, who was recently reported to ik f 


making progress in Oaxaca and Vera Cruz, and eye: 
to have entered the capital, but he is hardly the man tp 
restore Mexico. There is reason to believe that jt i 
substantially correct, though no doubt conditions jg 
some districts are less desperate. In Northern Ch. 
huahua, however, Villa’s forces are destroying trains | 
and their passengers; the Federal commanders do aot 
wish to crush him completely, lest their occupation 
should disappear; and the mines there can only hold 
small stocks of provisions for fear of inviting plunder, 
But some mines are at work, especially round Pachue,| 
and are even paying dividends ; the northern half of te! 
Mexico North-Western Railway is open, and one of th! 
sawmills of the company associated with it is at wor. 
The settlement as to the Tehuantepec Railway will giv) 
the Government, on balance, some millions of dollars) 
and we learn on excellent authority that there is 10) 
interference with the export of oi]. But there is | 
hope of a general improvement unti! the United States} 
is able to offer a loan and to see that it is properly spent} 


The Fate of Rumania.—Though General Averescuis) 
doing his best for his unhappy country, her subjugation 
by the Central Powers for the duration of the war 
seems now jnevitable. They are said to have offered} 
Rumania three of the southern districts of Bessarabia,| 
which has recently seceded from Russia and proclaimed 
itself a ‘‘ Moldavian Republic.’’ Nearly half its pope 
lation is Moldavian, the balance being largely 
Ukrainians, Greeks, and Turks, with some Germa 























Southern Bessarabia is steppe and marsh; the mot), 
valuable portions are the north and midlands, which 
are rich in forests, vineyards, and ccreals. Rumania 
on her part, is to return the Dobrudja to Bulgaria—*, 
at any rate, enough of it to include the Tschernavede-| 
Constanza railway; so that Bulgaria will no longer be 
indispensable to the Central Powers, as holding thet 
only highway to the East. Doubtless Rumanian ® 
dustry and agriculture will be subordinated tel 
needs. In Holland fears have been expressed that Ge 
many will expropriate the oil companies, many of whic 
are German, and create a State petroleum monopoly; 
and probably the Danube traffic will be so reorgalis!) 
as to reduce the Rumanian share in it, which al 
war was predominant, for the benefit of Germany wf 
Austria. Possibly one authority may now be set UPL 
regulate the whole course of the river—which eo 
will be an improvement—and doubtless cone 
and railway rates will be so regulated that the te 
Powers shall secure the bulk of the cereals after 
war. In 1o11, the latest year for which part 
are available, more than half the wheat 
half the maize exported went to Belgium, ons 
of each to Gibraltar (presumably for orders), nd Il 
of the rest of the wheat to Holland, France, : 
There were also large exports of barley, oats 
plums, and tobacco, and, of course, of pet 
British oil wells were destroyed last yeat 
stated that they have been reopened ; the 
other oil-wells are apparently working. 
stood first in exports to Rumania, 
steel, followed at long intervals by 
Great Britain, and France. The tot 
September 30, 1915—about a year 
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war—was £73,015,440. This included the 
pane lent early . year by Great Britain in 
— Bills. Since then the Allies have advanced a 
ood deal more. The pre-war loans appear to have 
been mostly financed in Germany, and to be held there 
and in Holland, Switzerland, and especially France— 
largely in small amounts. But only four issues, total- 
ling a little over 421,000,000, are known in London, 
and the amount quoted here is below’ 2,000,000. They 
are largely secured on State monopolies, and practically, 
if not formally, on the State railways. British business 
interests, outside the grain trade, were relatively small 
until the oilfields were opened up. 
























Finland.—The Tsar abridged the liberties of Finland; 
the Bolsheviks, having sanctioned its transformation 
into an independent Republic, have interfered in its 
domestic politics, and helped to excite civil war. Its 
Government has applied to Sweden for the loan of arms, 
put is only allowed to obtain them from private sympa- 
thisers there. Swedish volunteers, however, are join- 
ing the Government forces, which have the superiority 
in numbers; and the Swedish Social Democrats 
urge their own Government to offer mediation. The 
South is held by the Revolutionists, aided by Bol- 
shevik troops and Finnish battalions, trained in Ger- 
many originally for a revolt against the sovereignty of 
the Tsar. The Revolutionists have murdered and plun- 
dured wholesale, and fierce but indecisive fighting has 
gone on for the last six weeks in the South. Swedish 
mediation is restoring quiet in the Aaland Islands, and 
more Finnish troops are arriving from Germany, to be 




















followed, apparently, by German warships. The re- 
| public has been recognised by all the Scandi- 
spent. } navian Powers, Germany, Austria-Hungary, Switzer- 
land, and) France. Commercial relations with 
Germany have been resumed; and the Govern- 


ment, according to the Frankfurter Zeitung, is now 
trying, through a Berlin lawyer, to recover some 
4£1,200,000 deposited before the war in German banks. 
Great Britain awaits further developments, but has 
instructed our Consul-General to transact business with 
the Government. Speedy recognition has been urged 
by the Finnish m*csion, which recently left London for 
the Continental capitals, so that cereals may be im- 
perted from the United States, whose Government, 
however, is unwilling to aid until some safety for 
foreigners can be secured. The future relations of 
the Republic are an interesting problem. As the 
Manchester Guardian has pointed out, it contains a 
large middle-class element, which is Swedish in race 


nget and language, while the masses are predominantly 
g thei my list. The Socialists are the strongest party in the 
', and the Constitution is the most democratic in 


urope. Financially and admintstratively, the Republic 
toR gain greatly by its severance. Originally bound 
ha ug only through the Tsar as Grand Duke, it 
ee ae since 1899 into partial subjection, and 
to Russ; compelled to pay an annual contribution 
ow aan expenditure, raised in 1911 to £800,000. Its 

. bt is secured entirely on the State railways. 
aye more than one-fourth of this, the 44 per cent. 
in Lenten” ws 41,800,000, has been issued abroad— 
ee : msterdam, Switzerland, and Hamburg ; 
view ot — appears to be held in Great Britain. In 
ussia. circumstances of its forcible union with 
|| of any oh hardly be expected to relieve that country 
ll pointed r debt. Hence, as the Times recently 
| Ma out, the exchange on Helsingfors, which last 
| “Y Was 50 markas to £1, and in October 36, is now 


1/27 Markas, or almost d 
| Finnish trade with G own to its pre-war rate of 25.30. 








S, eee , ireat Britain is of considerable im- 
m. il and oy in butter, timber, and paper pulp, 
yut it | the uld normally be a further development 

|| sympathy wae Finland has always received much 


bu t Britain and France during its oppres- 
heartily Feaucratic Russia, and its liberation will be 
the United Sta d throughout Western Europe and in 
into ae unless, indeed, it is to be delivered 


j| 100 by 


: 






—ess Ss eee ———oa—e—e—e—e—e—e————————————————————— 
THE ECONOMIST. 


week the accounts of London Underground railway aie 
group. | 
ground Electric Railways Company of London, a hold- a 
ing company, whose income is largely dependent upon x 
holdings in the underground companies. 
and appropriation figures of this holding concern for 
the past four years are set out below :-— 





{ | 
1914. 1915. 1916. | 1917. 
Revenue from— £ F £ 
London Electric Railway ..| 95,161) 143,242) 147,804 140,338 
District Railway .......... | 30,133) 40,950} 36,619} 35,438 
City and Seuth London....| 9,928} 34,832) 31,809) 28,381 
London General .......... 256,077) 192,058) 128,038) 112,034 
Metropolitan Railway 231 177) 151) 150 
L. and Suburban Traction! 10,510 6.586, 5,889) oe 
Associated Equipment Co.) 170,000} 170,000! 143,000} 126,000 
Sundries (including income- 
tax returnable).......... 112,586 112,896 160,051, 164,390 
684,626! 680,741! 653,361! 606,731 cf 
Appropriation— _ sccesateanain op 
Directors’, &c., fees and ; 
NE, cacdanae Gowers 10,796; 11,813; 6,981, 10,798 
Loss on Foreign Exchange i i 20,289' 13,182 
Interest on 44 per cent.| 
Wb esveccceccs enoves | 89,349} 95,252) 106,508) 109,944 
Interest, etc., on 44 percent. 
S@ear secured notes .... 21,085 31,500 31,500 44,860 } 
Central London guar....... 37,031, 26,931; 13,466, 13,466 
Int. on 6 per cent. income 
stock ..... Naesawnepence 76,380' 76,380! 76,380' 76,380 
Int. on 6 per cent. income 
ra saveseginecesine / 411,544) 438,731, 406,178 337,602 
(6%) | (6%) | (5%) | (4%) 
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Underground Electric Report.—We surveyed last 


This week the report is published of the Under- 


The revenue 
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Inc. or dec. in balance f’rw’rd| + 38,442,+ 





134 7,942 4 508 


There was a sharp decline in revenue in 1917, from 
£653,361 to £606,731. This fall is due mainly to the 
reduction in the dividends of the L.G.O. from 8 per 
cent. to 7 per cent., and of the Associated Equipment 
Company from 14 per cent. to 12 per cent. ‘The result 
is a reduction in the rate of interest paid on the 6 per 
cent. income bonds from 5 per cent. to 4 per cent. 
This, following on last year’s drop from 6 per cent. to 
5 per cent., comes as something of a disappointment to || 
holders. The company’s issue of 44 per cent. three- 
year notes matured during the year. A new issue 
of £700,000 5 per cent. three-year notes was made in 
March, 1917, and the maturing notes were paid off. The 
nominal value of the company’s investment holdings is 
£:19,394,040, and they are entered in the balance-sheet 
at £14,620,175. A point in the balance-sheet || 
to which attention should be drawn is the huge item of || 
£428,830 for commission and discount on the issue of 
bonds. This figure has not been altered since last 
year, but commission and discount of the issue of 5 
per cent. notes comes in as a new item of £21,348. 
On the other side of the balance-sheet there is no re- 
serve fund at all. 




















Harrod’'s Year.—A further improvement is shown in 
the profits of Harrod’s Stores, Limited, for the year || 
ended January 31st last, though the figure is not yet || 
up to the immediate pre-war level. -Gross trading 
profits amounted to £991,870, as against £855,965, but 
working expenses rose from £576,604 to £642,342, the |} 
principal increases being £,36,000 in salaries, wages, 
&c., and £15,500 in printing, stationery, &c. Repairs 
and renewals absorbed £31,178, as against £16,085, || 
the net profit working out at £282,293, as compared 
with £235,046. A comparison with previous years 
results is shown below : 
Net Profits. Ordinary Dividend. Founders’ Dividend. || 

£ % £ £ 
























an. 31. % 
1997 P cde ne? aes’ ae 48.000 2,028 .. 28.400 
1900 ..... 87,012 .. 18 43,200 .. 1,956 .. 27,365 
1905 ...... 147,401 .. 22 .. 179,200 3.220 .. 45.070 
1910 ...... 225,274 29 .. 104,400 5,369 .. 75,166 
1911 ...... 257.214 .. 29 .. 145,000 5,821 .. 81,493 
1912 ...... 269,124 .. 29 .. 145,000 6.204 .. 86.856 
BOLD svcces 295.181 .. 36 .. 156.000 .. 6,427 .. 89,982 
1914 ...... 309,227 .. 26 .. 15007 .. 6.148 .. 86.075 
1915 ...... 202884 .. 20 .. 120,000 .. 3 536 .. 49,500 
1916 ...... 235046 .. 15 .. 90.000 3,554 .. 49.758 
1917 ...... 282,293 .. 15 90,000 4,793 .. 67,103 
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Decreasing Poultry Stocks. — Professor Robert 
Wallace, of Edinburgh University, sends us a strong 
1inst the proposal of the Food Controller to 
cent. of the laying hens at the opening 
of the laying season. This proposal he describes as 
‘perhaps the most disconcerting and uneconomic 
order that has yet been issued—calculated to do serious 
immediate and prospective injury to one of the most 
precious sources of home food production.”’ After 
stating that the hen is one of the most economical 
| human food producers, Professor Wallace continues :— 
| In place of decreeing the extermination of the best stock of 
| utility fowls the country has ever had—the rewards of much 
useful and successful work by the Boards of Agriculture—the 
Controller would have done the country better service had he 
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other banks and their depositors. The Gon m £35 
has taken over from Messrs Pearsons the Teh Tre 
Railway, hitherto worked on joint account: it has gor 
taken over a coastal shipping company. Se a bee 
ways are closed, among them the Vera Psy anc 
Pacific and the Interoceanic; the Mexican Comat lar 
interrupted, and the Mexican, from the capital to Ve, lin 
Cruz, is worked in daylight only and with the aa om 
trainloads of troops, but nevertheless trains are ms - 

ift 


times held up. The maize crop having failed 

out the central plateau, the masses are Starving ; the 
capital is ful! of famished Indians, and the % 
classes are reduced to eating cats. The account 


nothing of Felix Diaz, who was recently reported to ix 












| advocated the extension of poultry keeping among small plot- i eeeaiannn Sac Miinaie iio 
|| holders, many of whom are prohibited from selling their pro making progress in Vaxaca and Vera Cruz, and he 
1] duce. to have entered the capital, but he is hardly the man to 
|| Poultry, especially if taught young to consume green food, | restore Mexico. There is reason to believe that it ; 2 
|}; eat uncooked cabbages, &c., greedily, and the sweet, succulent substantially correct, though no doubt es do 
cores of the cabbage stalks, boiled with potatoes, would supply a , : Conditions in Ge 
the main portion of their staple food. some districts are less desperate. In Northern Chi- b 
The weed seeds and small imperfect grains cleaned by the huahua, however, Villa’s forces are destroying trains | ‘: 
piers from our commen gain rope, nom hs only fiz esd | and their passengers; the Federal commanian Sua iy 
Sup} ntary con entrated food needed to complete a perfect Wish to crush him completely, lest their Occupation in 
1] poultry ration should disappear; and the mines there can only hol - 
| If this slaughter of food-producing hens at the begin- small stocks of provisions for fear of inviting: plunder, Sc 
Lalen of the productive season is really justified by the But some mines are at work, especially round Pachuea,| sh 
'| nation’s inability to feed them, how is it that hundreds | 4nd are even paying dividends ; the northern half of the! ms 
\| of thousands of dogs and cats are still allowed to live? Mexico North-Western Railway is open, and one of the! th 
| The professor concludes by arguing that so long as no} 5@W mills of the company associated with it is at work. du 
| sieps are taken to prevent rats from destroying national he settlement as to the Tehuantepec Railway will gine, go 
| grain stores to an enormous value, there can be no the Government, on balance, some millions of dollars: m 
rational excuse, on the plea of food preservation, for | and we learn on excellent authority that there is a me 
lthe whclesale slaughter of the barndoor fowl. interference with the export of oi]. But there is mj fo 
a pea hope of a general improvement unti! the United State pu 
Japan's Trade in 1917.—In our issue of February gth is able to offer a loan and to see that it is properly spent na 
(>. 212) we published a letter from our Tokyo corre® SS — i la 
por dent, dated December 20, 1917, in which he esti- The Fate of Rumania.—Though General Averescuis Ge 
|} mated the exports Jor the year 1917 at 1,597 million | doing his best for his unhappy country, her subjugation m 
ij yen, and imports at 999 million yeo. The official) by the Central Powers for the dnration of the way " 
1 figures now before us show that total exports amounted | seems now inevitable. They are said to have offered £ 
|| to. 1,603 million yen, and total imports to 1,036 million] Rumania three of the southern districts of Bessarabia, G 
|| yen, an excess of exports of 567 million yen. As com-| which has recently seceded from Russia and proclaimed ‘s 
|| Pared with 1916, exports show an increase of 475) | itself a ‘‘ Moldavian Republic.’’ Nearly half its pope : 
| “wipe bog agate sar a increase Of 279 million ven. | lation As Moldavian, the balance being largely | th 
7. a million a ee os . oa and I Ukrainians, Greeks, and Turks, with | some Germat 0% 
ee “He ek ae eee coal (+ ’ colonies settled there for the past !i odred years. But} he 
[eee a silk and waste {+94 millions!, cotton| Southern Bessarabia is steppe and marsh; the mor) fc 
i fe iF oe ae (4 at mons), cotton | valuable portions are the north and midlands, which} th 
SS eee ns), and paper (+6 millions). The | are rich in forests, vineyards, and cereals. Rumania} M 
| a increases in imports were oileake = { 18} on her part, is to return the Dobrudja to Bulgaria—®, la 
| ee = page (+55 millions), wool + 183 | at any rate, enough of it to include the T schernaveda- a 
| milltons), soda (+6 millions), and iron (+ 109 millions). Constanza railway ; so that Bulgaria will no longer be} S 
{| eee - indispensable to the Central Powers, as holding thei D 
| Conditions in Mexico.—\Vriting on January 25th, a only highway to the East. Doubtless Rumanian & FE 
1] special commissioner sent by the New York Sun| dustry and agriculture will be subordinated to the) S| 
i} desi ribes the Mexican people as * starving and bleed- needs. In Holland fears have been expressed that Ger te 
ing to death,’’ but obsessed by the idea that the United | many will expropriate the oil companies, many of . h 
States is its natural enemy, from whom it will be de-| are German, and create a State petroleum monopoly h 
livered by a victorious Germany and by Japan. Ger-| and probably the Danube traffic will be so reorgatis’ te 


mans constitute go per cent. of the dealers in hard- 
ware, and 50 to 75 per cent. of the druggists ; they are 
active propagandists; there is a subsidised Press, and 
in every town there are also papers supplied with Ger- 
man war news. Carranza, who is honest, but narrow- 
minded and obstinate, is kept in power mainly by 
General Pablo Gonzales, who commands what is left of 
the Federal Army, numbering from 40,000 to 50,000. 
He has an American wife, and is favourable to an 
understanding with the United States Government, but 
is unwilling or unable to press for it. Cartridges are 
being manufactured for the Federal Army in Mexico 
City, and a commission to buy rifle barrels is to be sent 
to Japan. The Federal Army, like the various revolu- 
tionary’ forces, lives on the country, and so there is 
more looting than ever. The Government has little 
money, except from the petroleum duties ; the army and 
civil service have sacrificed half their pay to its needs 
but their salaries are two months in arrear. : 


‘ They are 
being urged, nevertheless, to help in the establishment 
of the new Central Bank, which is to issue notes based 












as to reduce the Rumanian share in it, which 
war was predominant, for the benefit of Germany “ 
Austria. Possibly one authority may now be O ea 
regulate the whole course of the river—which oa 
will be an improvement—and doubtless customs eats 
and railway rates will be so regulated that the tel 
Powers shall secure the bulk of the cereals after 
war. In 1911, the latest year for which particu) 
are available, more than half the wheat and of 
half the maize exported went to Belgium, ~ . 
of each to Gibraltar (presumably for orders), and It 
of the rest of the wheat to Holland, France, 

There were also large exports of barley, oats; 
plums, and tobacco, and, of course, of pet but it 
British oil wells were destroyed last yeat) " 
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war—was £,73,015,440. This included the 
peared Oe lent early ee year by Great Britain in 
ey Bills. Since then the Allies have advanced a 
ood deal more. ‘The pre-war loans appear to have 
oe mostly financed in Germany, and to be held there 
and in Holland, Switzerland, and especially France— 
largely in small amounts. But only four issues, total- 
ling a little over 421,000,000, are known in London, 
and the amount quoted here is below £2,000,000. _They 
are largely secured on State monopolies, and practically, 
if not formally, on the State railways. British business 
interests, outside the grain trade, were relatively small 
until the oilfields were opened up. 


Finland.—The Tsar abridged the liberties of Finland; 
the Bolsheviks, having sanctioned its transformation 
into an independent Republic, have interfered in its 
domestic politics, and helped to excite civil war. Its 
Government has applied to Sweden for the loan of arms, 
but is only allowed to obtain them from private sympa- 
thisers there. Swedish volunteers, however, are join- 
ing the Government forces, which have the superiority 
in numbers; and the Swedish Social Democrats 
urge their own Government to offer mediation. The 
South is held by the Revolutionists, aided by Bol- 
shevik troops and Finnish battalions, trained in Ger- 
many originally for a revolt against the sovereignty of 
the Tsar. The Revolutionists have murdered and plun- 
dured wholesale, and fierce but indecisive fighting has 
gone on for the last six weeks in the South. Swedish 
mediation is restoring quiet in the Aaland Islands, and 
more Finnish troops are arriving from Germany, to be 
followed, apparently, by German warships. The re- 
public has been recognised by all the Scandi- 
navian Powers, Germany, Austria-Hungary, Switzer- 
land, and France. Commercial relations with 
Germany have been resumed; and the Govern- 
ment, according to the Frankfurter Zeitung, is now 
trying, through a Berlin lawyer, to recover some 
41,200,000 deposited before the war in German banks. 
Great Britain awaits further developments, but has 
instructed our Consul-General to transact business with 
the Government. Speedy recognition has been urged 
by the Finnish m*ssion, which recently left London for 
the Continental capitals, so that cereals may be im- 
perted from the United States, whose Government, 
however, is unwilling to aid until some safety for 
foreigners can be secured. The future relations of 
the Republic arc an interesting problem. As the 
Manchester Guardian has pointed out, it contains a 
large middle-class element, which is Swedish in race 
and language, while the masses are predominantly 
Socialist. The Socialists are the strongest party in the 

-! “gy C nstitution is the most democratic in 
oy tnancially and administratively, the Republic 
= — oo by its severance. Originally bound 
ree sgh aa through the Tsar as Grand Duke, it 
Sete toon orced since 1899 into partial subjection, and 
caiman d to pay an annual contribution 
geen gepeaditure, raised in 1911 to £800,000. Its 

ther abe — entirely on the State railways. 

oe e 7 an one-fourth of this, the 43 per cent. 

in eee £,1 800,000, has been issued abroad— 
a = oe msterdam, Switzerland, and Hamburg ; 
view of —" appears to be held in Great Britain. In 
nssia, i re usstances of its forcible union with 
of any fk pid be expected to relieve that country 
pointed out el ebt. Hence, as the Times recently 
y the exchange on Helsingfors, which last 
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Finnie? oF almost down to its pre-war rate of 25.30. 
innish youd = ay Britain is of considerable im- 
, Cially in butter, timber, and paper pulp, 
there should normally be a further development 
Finland has always received much 

y t Britain and France during its oppres- 
“aucratic Russia, and its liberation will be 
the Uni aa throughout Western Europe and in 


Into S—unless, indeed, it is to be delivered 
| of Germany. 


ees 
see Se ~ ————— 
ei So hve 
” ; 


ee ae 


THE ECONOMIST. 


Underground Electric Report.—We surveyed last 
week the accounts of London Underground railway 
group. This week the report is published of the Under- 
ground Electric Railways Company of London, a hold- 
ing company, whose income is largely dependent upon 
holdings in the underground companies. The revenue 
and appropriation figures of this holding concern for 
the past four years are set out below :— 


| 


{ 
1916. | 
ae 
} 


1917. 
£ £ 
147,804, 140,338 

35.438 
28,381 
112.034 

150 
126,000 
164,390 
606,731 


| 
{ | 
| 1914. | 1915. 


Revenue from— £ £ 
London Electric Railway..| 95,161 143,242) 
District Railway ...... see+| 30,133) 40,950 
City and Seuth London... | 9,928] 24,832) 
London General 256,077} 192,058; 
Metropolitan Railway 231 177 
L. and Suburban Traction) 10,510) 6,586) 
Associated Equipment Co.) 170,000 170,000 
Sundries (including income- 

tax returnable) 112,586 112,896 160,051 


—_— —_——— 


' 684,626! 680,741! 653,361 
Appropriation— | 
Directors’, &c., 
expenses 6,981) 
Loss on Foreign Exchange 


| 10,798 
| 20,289) 
Interest on 44 per cent. | | 


13,182 
109,944 


44,860 
13,466 


10,796, 11,813 


bonds 89,349) 95,252) 106,508) 
Interest, etc., on 44 percent. 
S@ear secured notes ..... 21,085 31,500 31,500 
Central London guar 37,031, 26,931; 13,466 
Int. on 6 per cent. income | 
stock 76,380' 76,380} 76,380 76,380 
Int. on 6 per cent. income) 
bonds | 411,544) 438,731, 406,178 337,602 
(6%) | (6%) | (5%) (4 %) 
Inc. or dec in balance f’rw’rd| + 38,442:+ 134/— 7,942 + 508 


There was a sharp decline in revenue in 1917, from 
£:653,361 to £606,731. This fall is due mainly to the 
reduction in the dividends of the L.G.O. from 8 per 
cent. to 7 per cent., and of the Associated Equipment 
Company from 14 per cent. to 12 per cent. The result 
is a reduction in the rate of interest paid on the 6 per 
cent. income bonds from 5 per cent. to 4 per cent. 
This, following on last year’s drop from 6 per cent. to 
5 per cent., comes as something of a disappointment to 
holders. The company’s issue of 44 per cent. three- 
year notes matured during the year. A new issue 
of £700,000 5 per cent. three-year notes was made in 
March, 1917, and the maturing notes were paid off. The 
nominal value of the company’s investment holdings is 
£:19,394,040, and they are entered in the balance-sheet 
at £14,620,175. A point in the balance-sheet 
to which attention should be drawn is the huge item of || 
£428,830 for commission and discount on the issue of || 
bonds. This figure has not been altered since last 
year, but commission and discount of the issue of 5 
per cent. notes comes in as a new item of £21,348. 
On the other side of the balance-sheet there is no re- 
serve fund at all. 

Harrod’s Year.—A further improvement is shown in 
the profits of Harrod’s Stores, Limited, for the year 
ended January 31st last, though the figure is not yet 
up to the immediate pre-war level. -Gross trading 
profits amounted to £991,870, as against £855,965, but 
working expenses rose from £576,604 to £642,342, the 
principal increases being £/36,000 in salaries, wages, 
&c., and £15,500 in printing, stationery, &c. Repairs || 
and renewals absorbed £31,178, as against £16,085, || 
the net profit working out at £282,293, as compared 
with £235,046. A comparison with previous years’ || 
results is shown below : 
Net Profits. Ordinary Dividend. Founders’ Dividend. || 

£ % £ % £ 


89,312 .. 20 48.000 28.400 
87012 .. 18 43,200 *" 97,365 
147401 1. 22 .. 79,200 .. 3. ** 45/070 
925.274 |. 29 .. 104,400 .. ". 95,166 
957.214 .. 29 .. 145,000 81.493 
269124 .. 29 .. 145,000 86 856 
; 96 .. 156.000 89,982 
96 .. 150,070 86.075 

20 .. 120,000 49,500 

15 .. 90.000 49.758 

90,000 67,103 


Jan. 31. 
1897 
1900 ...... 
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282,293 is deducted £14,065 
|| for staff funds and payments to dependents of members 

with the forces, leaving £314,558 available for distribu- 

tion, including £46,330 brought forward. The prefer- 
‘lence dividend for the year absorbs £60,000, and 
'| £16,023 is transferred to reserve. After payment of 
‘|an interim dividend of £48,000 (8 per cent.) on the 
'lordinary shares there remains, after appropriating 
£79,103 to the founders’ shares, a sum of £111,432. 
|| A final dividend of 7 per cent., making 15 per cent. for 
|the year, is paid on the ordinary shares, leaving a 
balance of £69,432 to be carried forward to credit of 


From the net profit of & 


| bala 
lordinary shares. The dividend paid on the founders’ 
‘shares amounts to £67,103, leaving £12,000 to be 
carried forward. The Founders’ Shares Company 
ays a dividend of 434 per cent., and carries forward 
£3,203, or £3,111 more. The report states that a 
ill is before Parliament enabling the company to ex- 
tineuish the founders’ shares, and to issue instead fully 
naid ordinary shares in accordance with resolutions 
passed in September last. The expenses of the scheme 
‘or assisting in the sale of National War bonds, which 

‘ted in subscriptions of nearly three millions, have 
been charged against the year’s profits. The balance- 
sheet shows an increase of £15,800 in deposit and cur- 


i 
wf 


' 


a 
j 


‘ 
i} ° . 
i} rent account balances, which stand at £741,813. In- 
' 

vestments at the market value of January 31, 1918, 
stand at £877,395, while cash amounts to 4,124,628. 
|| The loan from bankers has been reduced by £26,000 to 
'| £150,000. Stocks on hand are £178,500 higher at 
£815,346. 
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Opersea Correspondence, 


ONITED STATES._-THE THIRD LIBERTY LOAN— 
SHORT-TERM BORROWING— MARKETS. 
(FROM OUR CORRESPONDENT.) 

\} New York, February 10. 
;Ox February oth Secretary McAdoo announced in ¢ 
| circular directed to the banking institutions throughout 
| the Umited States that he proposed to issue between 
inow and the Third Liberty Loan, certificates of in- 
debtedness to an approximate total of $3,000,000,000, 
bh amounts of $500,0¢ 0,000 Or more every two weeks. 

i he most recent issue under this announcement is thé 
>500,000,000 Treasury 4 per cent. Certificates, dated 

February 8th, and maturing May g, 1918. Upon ten 
\}days’ public notice the certificates may be redeemed 
|}as a whole at par and accrued interest, and they ar 
| acceptable in payment for the new Liberty Loan when 
|| issued, This programme, according to the secretary, 
1} Is necessary in order to provide for the military opera- 
‘tons of the United States and the Allies. Co-operation 
of all the banks and trust companies is requested, and 
| the desire is set forth that they shall reserve each week 
jjout of loanable funds 1 per cent. of the gross resources 
| of their respectivé institutions, not to exceed in the 
|| aggregate 1o per cent., and that this amount be in- 
| vested in the current issues of certificates of indebted- 
|| ness. 

No definitive details have been announced with refer- 
ence to the final form in which the third loan will be 
issued, but the tendency points decidedly towards a 
44 per cent. bond maturing in five years, into which 
may be converted, par for par, any of the prior Liberty 
Loans now outstanding. The popular demand at the 
present time favours a short maturity, and it is be- 


lieved that a bond of this character would be so attrac- | 


tive that very nearly all of the Liberty 3}’s and 
4’s now outstanding would be converted during the 
campaign into 4$’s. The problem of proverly sup- 
porting the market in the first Liberty 3}’s and the 
first and second 4’s, both of which are now selling 
from three to five points below the issue price, has 
received some attention from Congress, and a Bill has 
been formulated providing for a $60,000,000 fund 
which will operate by market purchases whenever 
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rices hav l i 

pr ces have fallen to a given figure, Such a 
would be unnecessary if. the third loan w COUrse | 
attractive enough to secure the conversj at 
prior loans. On of the 


The weekly offerings of British Treasury bills 


been resumed, and the week’s quota of $; 
were taken on a 5} per cent. basis durin se, ch 
day’s offering. Two additional cre e he ing i 


dit 
to the Allies during the week, €3.s0nenul Extended 
and $155,000,000 to France, bringing the eeigug 
vanced by the United States Government to the ad. 
since the commencement of the war to $4,684 ies. 
: . ’ 1400, 00¢ 
of which Be!gium’s share has been $93, 400,000 
France’s $1,440,000,000. ; ; 
On February 4th the Administration Bill wag intr 
duced into the Senate and House, creating what js 
known as the ‘* War Finance Corporation,” This 
poration will have a-capital of $500,000,000, and yil 
be empowered to issue $4,000,000,000 in. short 
notes for the purpose of offering ‘‘ financial assistey 
either djrectly or indirectly to persons, firms, comp 
tions, and associations whose operations are 
or contributory to the promotion of the war.” Ths 
corporation will have jurisdiction over the issue of J 
corporate or private securities exceeding $100,000, a 
the operations of the company wi!! be limited to gy 
months after the declaration of peice. This Bill is, 
direct product of the recently «assumed Government 
control of the railroad situation, and is designed 
broaden the administration’s powers in this direction, 
and facliitate the re-financing and rehabilitation off 
carriers so necessary to the Government in the pow 
cution of the war policy. 
The majority of the war loans, ond more especi 
the First and Second Liberty Loans, were comp 
tively weak on the Stock Exchange. Both the Libe 
3h’s and 4’s made new low levels, while the Ang 
French s’s and the various Unite! Kingdom iss 
eased off gently. Russians, on the proclamation of) 
| pudiation, were extremely weal. ‘The good buvng 
among the Government loans seemed to be conn 
almost entirely to Swiss 5's, British Treasury ba 
Cuban Internal s’s of 1944, and Japanese First aa 
Second Series Sterling 44's. The steady accum 
tion of these several issues for foreign account 
been of an unusual nature. The |«ps are being f 
| chased for cancellation by the Gove. nment itself. 
;Cuban 5’s are being accumulated through the tte 
| mendous profits made on account of the island's 
'derful sugar crop, and the buving of Swiss §§ 
| British Treasury bills has for the most part emam 
from Swiss, Scandinavian, and Norwegian sourees 


—_—_———— 
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FRANCE.—LORRAINE IRON- RENT PBC 
WEALTH OF FRANCE—THE BOUBSE. 


(FROM OUR CORRESPONDENT.) 
Paris, February % 


Monsizur Mavrice Barres publishes today @ * 
Echo de Paris the first of a series of articles # 
‘secret German document entitled “‘ An Argument 
Favour of the Annexation of French Lorraine. 
document is issued by two metallurgical associations ® 
Germany, and shows that whereas Germany 8. 
her own soil some 9} million tons of iron : 
paid for with 125 millions of marks, she got i 
abroad 7} million tons that cost her 227 ™ 

| When the war broke out Germany was beat 
during the first 40 months of the war she nnd at 
less than 50 million tons of iron and steel, and st 
present moment is using in one day more Iron 
than she used during the whole war of 1870. enth 
year 1917 the document states that from ail 
raine alone Germany secured sufficient ee rs 
the needs of the war. The argument of nable 0 
is that without Lorraine Germany '!s ¥ sacrifice 
war, and that, therefore, she must never ’ 
rich minefield. 
| Throughout the week the Chamber me 
sidering in detail the very serious problem of 
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ratorium a most anomalous situation 

g result gherk ps France. House property has ames 
a a caaped form of inyestment for quite poor 
are nd cases have been reported from time to time 
e unfortunate landlady has found her entire 
where cut off, and has been compelled to earn a living 
S aarring in the houses of which she is the proprietor. 
It will be remembered that the Chamber some time ago 
suggested legislation to remedy the situation. The 
Senate, however, threw this out and made certain 
-proposals. 
angpecial, Committee of the Chamber and by the 
Chamber. The present situation is that no difference 
is to be made between rich or poor tenants or between 
rty rented on written or unwritten leases. In 


Throughout the week the Bourse has been generally | 
inactive and depressed. French Funds have shared in| 
the general lack of animation. The 5 per cents. have | 
advanced 5c, being now at 87.75, and the 4 per cents. || 
remain at their previous figure of 59-60, Russians || 
have been rather stronger, as the Finance Minister has 
brought forward a Bill for paying the coupons and 
securities that were guaranteed by the Russian Govern- 
ment. Russian 1906 5 per cents. are now at 53-755 


while the 1909 44 per cents. are at 7c. Bank 
These also have. been rejected by | . 45-75 anks 


generally have remained calm, the Banque de France 
being quoted at 52.50. Russian banks have hardly 
been quoted. French railways have generally dropped 


|a few points, and shipbuilding shares have failed to 
,react to the announcement that the Treasury has pro- 


hoth instances, in the case of commercial and industrial 
rty the terms of the lease have to be extended for 
period equal to that of the war and for a period of 
9 years in the case of residential houses. There is 
wily one difference made between mobilised and non- 
mobilised men. In the latter case, if the rent is smail 
an extension is to be granted corresponding to the 
length of the period during which the individual con- 
cerned has been mobilised, with the proviso that such 
xtension must not be for a less period than two years. 
s was only to be expected, there’ have been many ob- 
ions raised on the part of proprietors, ‘for the legis- 
lation proposed by the Chamber makes it possible for 
non-mobilised moan to carry on his business or to 
ain in the enjovment of his property throughout the 
yeriod of the war, and to insist on a prolongation of his 
ase for three or four vears after the war on the terms 
which it was ceded to him before the war. At the athe = aageieney  -nestee-casel. alia 
me time, it should be noted that there are a large soccccocece se SION MONTS TL . -SUASE TORTS 18 . ZLAERSTELED 3 
umber of provisions, enabling the tenant who has been CREDITOR. . 
jured, or his heirs in the case of his having been | cssh in hand .....seccsvee« 64620142,064 51 .. 5617.523 377 90 ..5,415 528015 87 
illed, to cancel the lease. The interests of the pro- | Balances abroad ....... e++ 1,118,932.835 66 . 1,072,233.°69 30. 8220'4 316 31 
ietors have not been entirely neglected, however, and | Sissoumein Pain , metsalera ty. AGRE S17 OT 
th the Senate and the Chamber are in agreement that | Foreign bills ..............  20885.263 58 .. 17,704.78 7... 2,193,999 98 
prietors should have the right to certain indemni- ‘ 
In communes where the population is less than 


Treasury bills .. ........ ° 70326 95 . 155.770 56 .. 123.421 58 

Discounts in branches .... 448,336,255 0 .. 470,330,174 0 .. 257,403937 63 
00,000 inhabitants and the proprietor’s income does 
ot exceed 5,000f, he is entitled to so per cent. of the 


Adjourned payments, Paris 
and branches ..........+: 1,2°8.749 047 47 .. 1,124.021,588 29 ..1.305 499,134 91 
Advances on bullion 12,874,°00 0 . 12,874,900 0., 128740 0 
Do on public securities... §75,816.595 78 .. 577,'05,166 19 .. 698,297,799 
tt : Potedn; Same ¢- Same} Suma 
ur ave bee i i : Advance to State (ordinary) 200 . *s 
that should have been paid to him by the tenant. © .712,500.000/000 0 | 8,800,090,000 
communes where the number of inhabitants exceed 
00,000 the proprietor’s minimum income entitling him 
J ¢ . 
benefit is fixed at 8.0: j 
. 1 . 008, and in Paris at 10,000f. _ amano” 
whole question of French finance and the way in SERED ncccce URES © oo 
hi - : . ° i d i eeee -* 
h the expenditure caused by the war is to be met | gapenses and management 108 1925 13 
ssesses Many means of meeting the situation. Within 
Very short period after the war large numbers of 
utes will become available to the State, values such 
Way Monopolies, &c., and it is quite possible that 
ted § ment of the total wealth of France in the 
dhe 1902 to 1912. His figures represent mil- 
rancs and are as follows :— 


posed to ask for a credit of 500,o00f for the purchase of || 
vessels and for construction expenses. 


' The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 


Feb. 21, 1918. Feb. 14, 1918. Feb. 22, 1917 
ft c f © t © 
Capital of the Bank ........ 
Profits in addition to capital 
Reserve 
Reserve of landed property 
Special reserve ..........- ary? 444 16 
Notes in circulation ......23,984.297,440 0 
Interest on securities ...... 
Bank notes to oraer........ 
Treasury account ..4...... 


182,590,000 0 .. 
8.459 697 69 .. 
22.105.750 14 . 
ao O.. 


182.5°0.000 0.. 
R.450.697 69 ., | 
22,105750 14 .,  22,105.750 34 | 
4.000.900 0 . 4.000.090 0 | 
se 8 407 1144 16 R407 444 16 | 
. -23,821.175.830 0 17,88%.545.379 0 | 
47 487.149 67 °.” SR370.838 52 .. | 58,915 670 31 || 
3186236 7.. 3.171.924 29 4.307.981 48 | 
° 19,994.°32 7 .. 41,918,012 4 55,777.72? 68 | 
Current accounts, Paris..., 1,599 926.354 67 .. 1627.278,6'6 65 ..1,574 026.922 19 | 
Do branch banks .... 1,0(8.171.479 0 .. 1,007.146549 0 ., 877569605 0 
Dividends payable .....,. 6,107.5°O 41 .. 6.752,7°0 41 .. 5910518 11 
Discounts and sundries ....  404'2,.23497 .. 35,997,548 57... 23.747.236 18 
Rediscounts . 3.829.538 O., 3.829538 O .. 18.3760°9 0 


Sundries 643.899,929 86 .. 646,201,239 71 370.880 132 29 


} 
i 
} 
j 


463.195 72 
252 92% 055 46 


58 | 
0 | 
0 
0 


000 0 ..2,015900,000 0 
12,980,750 14... 12,980.750 14 
$9,80',434 19 .. 99,256016 6 

100,000," 0 . 100x000 0 
46,342,216 59 .. 46.122,855 72 
9,865,30'65 .. 8817623 96 
8.407 137 62 .. 8.407.137 62 
$05,585,998 58 .. 456,259,585 0 


Ce 


8.407 15? 62 .. 
214,686 715 63 .. 


DiSGOuUnL. .cccccccccesececccccesececeseseeereseresesesseeee l 
Advances on on SOOO SESESESHSEEEETEESESSEOEES 
Advances on public securities .......cceeececeseseseseceee 6 


SS TS 


2 oF 
a 


Do for the war 12.650,000,000 
Treasury bonds in respect 
of Advances to Foreign 
Governments ,........++- 3,500.000,000 0.. 
Government stock reserve 12,980,750 14 . 
rege since the outset of the war closely exer- Re sooscsorcese 
attention of French economists. To English — ee 
tinds the French situation seems very much less salu- Total ..eereeeeessee + 27,584568.478 71 ..27,455,306,757 18. .21,082,672,099 24 
than is consistent with sound finance, but critics BANK OF FRANCE RATES. 
French finance are perhaps apt to forget that France 
; : GERMANY.—THE ADVANCE INIO RUSSIA— 
een tance Will be reduced to a con-|""postAL CHEQUs FIGUKES—VITAL SrATIS- 
stroke of the pen extending the AUSCRIA—THE LEATHER SHURT- 
1, b°s kranted to private companies. M. Edmond Tics Is 
: Publishes this week in the Economiste Euro- 
an interesting table showing in this connection 


AGE—GERMaN INTEsESIS AND BxslITISH 
CuURTS. 


(FROM OUR CORRESPONDENT.) 


Lonpon, February 28. 
ALTHOUGH on the surface there is much self-congratula- 
tion over the rapid advance in the East, it is clear that 
few parties in Germany are comfortable at the turn 
affairs have taken in Russia. The Socialists openly 
denounce the advance, and express their fears that the 
Bolshevik collapse will strengthen the German mili- 
tarist element. The supporters of a ‘‘ strong ”’ policy 
in the West are almost equally dissatisfied, on the 
ground that military energy should not be dissipated in 
this way, and that the ‘* great attack in the West 
should not be delayed by unnecessary “‘ side shows. 
Moderates of all kinds are afraid that, by attempting 
openly to suppress Bolshevism, the Germans will only 
stir up a hornets’ nest both in Russia and in Germany 
itself, that trouble at home will be counterbalanced by 


—< 
5S 


Ait 


ro 


oi 


2 


Inc. in 1912. 
Total. %. 


53... O07 


1-164 .. 
-- 11911 .. 


+. 10316 .. 3692 
-» 56286 .. 69240 .. 12954 
21-000 .. 42675 .. 21-675 
S37L .. 7.487 ., 4-116 
2442 .. 1961 .. —481 
17-435 .. 21-050 .. 3-617 


1337 .. 2:204.. 867 


POOR eC ode ceee 242-949 ..302°517 ee 59-568 ee 


1892. 1912. 
77847 .. 77-900 


8017... 9-481 .. 
48-592 .. 60-503 


6624 


rea ts 


metenities...., 
ald he teense 
in silver, cok” 
re art and jewel 


Total 


° 
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anarchy in Russia, and that there will be no chance of 
i food stuffs and raw material on any scale 


importing acal 
result of an expenditure of effort of which 


except as the 
Germany is hardly capable so long as the tinue 
in the West. These are the extreme views, but it will 
be seen that the events of the last ten days at least give 
ground tor , 
all parties. At home the dispute over the Prussian 
franchise continues, and for the time the reactionaries 
have gained a victory in committee by insisting ona 
‘multiple ’’ vote instead of the Government S pro- 
fessed policy of equal franchise. There ts increasing 
id ‘> South Germany of dissatisfaction with the 
policy of the North, and in particular with 
the treatment of the strike movement in Prussia, while 


© win over the King of Bavaria to the 


as much fear as satisfaction to Germans of | 
/mised standard footware has still 
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war continues | endeavour to promote supply. 


| 
i 
| 
i 


r to have had just the oppo- | ©” the market, among them being paper fabric 


influence. | 4nd cemented with asphalt, composition rubber 


j 


that issued to manufacturers, orderin 


Press has | all belts, &c., in rooms as burglar-proof as possi 
cautious atti- | Which must be locked in non-working hours, 


an attempt t 

pan-Grermans would appea | 

site effect. to judge from the references in the Munich | 
Press to the exercise of his ‘‘ moderating ”’ 

Ihere is little change in the food situation, the posst- 
lities of supply from the Ukraine now forming the 
hief subject for discussion. It mav be noted 
vhereas in Austria the prospects of food imports are 
painted in glowing colours, the German 

lolearly been instructed to adopt a more 

tude. and is mostly engaged in pointing out some of the 


obvious difficulties in the wav of obtaining anv consider- 


‘able quantities either of grain or of other goods for a 


g 
lone time to come. 

The postal cheque traffic during January reached a 

rure of £2548,900,000, the number of accounts in- 
2,917 to a total of 192,349. During the 
year 1917 the number of accounts increased from 
148,918 to 189,432. 
£.4,857,950,000, an increase of 
., aS compared with the 
preceding vear; the credit balance at the end of 1917 


amounted to 
¢ 1,68 3,850,000, or 53 per « ent 


| stood at £. 36,300, 0, as compared with £.23,250,000 


|chequer from the traffic during 


i 
} 
i 


{ 
i 
i} 
| 
| 


The profits to the Imperial Ex- 
1917 amounted to 
£1,700,000, of which £600,000 was made up of fees 

Some 64 per cent. of the 


it the end of 1916 


and the remainder of interest. 


| clients are individual merchants or trading concerns. 


\s in Germany the publication of vital statistics has 


| been severely restricted in Austria during the war, but 


| 
| 
1 


i] 
| 


j 
i} 


the examination of municipal returns in certain opera- 


|vinces far removed from the sphere of warlike opera- 


tions reveals startling results. In Lower Austria, for 
instance, whereas in 1913 births were 73,103, and 
deaths 60,010, in 1916 births were only 43,950, while 
deaths rose to a figure of 66,225. In other words, the 
birth rate fell in these three years by 39.9 per cent., 
and an excess of 13,098 in births over deaths in 1913 
was converted in 1916 into an excess of 22,275 in deaths 
over births. In Bohemia births, in 1913, were 175,965, 
as compared with 127,221 deaths; in 1916 births were 
87,401, as compared with 122,276 deaths. That is ta 
say, there was a fall of 49.7 per cent. in the birth rate 
between 1913 and 1916, converting an excess of births 
in 1913 of 48,744 into an excess of deaths in 1916 of 
24,875. In Moravia the same development has 
occurred, the birth-rate having fallen 48.1 per cent. in 
the three years. In 1917 the movement has, if any- 
thing, been accentuated. ‘‘ If this continues,”’ is the 
pertinent comment of the Neue Freie Presse, ‘* Austria 
must perish.” 

According to figures recently published in Germany, 
sugar production in the year 1914-15 was 52,000,000 
cwts. In the following year it fell to 30,240,000 ewts, 
but rose in 1916-17 to 31,000,009 ewts, and in 1917-18 
to 32,000,000 cwts. In Austria it reached 32,050,000 
cwts in 1914-15, and fell away to 18,780,000 ewts in 
1915-16. In 1916-17 it remained almost stationary 
at 18,880,000 cwts, but again fell sharply in 1917-18 to 
13,400,000 cwts. It may be added that in 1912-13 
Germany’s sugar production stood at 53,000,000 ewts, 
Austria’s at 35,000,000 cwts. 


The famine in tanning. materials in Germany has 
assumed alarming proportions, it being possible to meet 


| given by the Hungarian Minist: 


j 
| 
| 
j 
| 
j 
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| the war. 
| Frankfurter Zeitung on a recent 
of Lords in which German interests were invole 


The total turnover for the vear |} «oo : : 
ete \ ; | ** Everyone,”’ it writes 





(March 2, 1918 | 
only a fraction of the demand for spruce and ! 
Maximum prices, which have long been Seed 
articles, are now apparently to be raised in a 
ere At the Same time 
ever, the supply of hides presents equal difficulj’ 
the prohibition of the use of the skins of as 
cattle has now been greatly modified. The | base 
not 

and it has been discovered that people ae bea 
vided with far more boot purchase vouchers than 
are boots available. To what extent the demand 

boots has grown can be judged from a case bro , 
recently before the public prosecutor in Glogan, wh 
a woman was shown to have paid £s 188 for acl 
of pre-war shoes, the original price of which Was 9 
Materials of all kinds for substitute soles are appears 


y 


bined with celluloid, paper fabri: impregnated with 


and even horn and sheet-iron soles. Another exam 
of the leather scarcity is given by a recent ciruip 
. them, in view of i 


increasing number of thefts of such material to k 
» to key 


Signs of a certain sense of proportion have 
of Commerce in x 
fusing to register as a trade mark the words “( 
strafe England,’’ on the grounds t such form of 
vertisement is contrary to international law, andisa 
culated to injure Hungary's commercial interests de 
Equally to be noted are the comments off 
lecision in the 
intains the stand 
that after the war peoples must work together aga 
and every friend of ‘good faith’ must welcome # 
decision,’’ and it further comments on the fact that 
decision was unanimous. ‘* It forms,’’ it continues,* 
counterpart to the recent decision of the Privy Co 
with reference to the ‘* Kronprincessin Cacilie” ané 
‘* Prince Adalbert.’’ ‘‘ The attitude expressed by 
Frankfurter Zeitung, however, on this last casei 
sharp contrast with the views of the Kélnische Ze 
which is pleased to express itself as follows :—“Ju 
by England’s previous attitude, this decision meats 
gratifying change of opinion in England. If the 
marine war goes on, we shall, perhaps, live to se 
land even giving us ordinary justice.”’ 
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SWITZERLAND.—ENGINEERING INDUSIBI 
(FROM OUR CORRESPONDENT.) 
Zvuricn, February % 


Wirnovut her engineering industry Switzerland's 
tion in the world market during the war 
become very difficuit, as her other export 
belong mostly to the category of luxurious 
against which the various belligerents have closed 
frontiers. The export value of Switzerland's em 
ing industry, including munition and munition 
mostly destined for France, Italy, and Regt 
amounted in 1917 to more than 220 millions, ® 
180 millions, and in 1915 to 117.6 millions. 
the last year before the outbreak of the wat, 6 
of exports of Swiss engineering industry was! 
lions. The Swiss engineering industry we" 
industry which in 1917 raised considerable sm 
money market for increasing share capl® © 
standing debentures. During 1917 the eo ; 
ing industry issued 9.5 millions in debentures 
millions in share capital, besides forming ®” 
dred small limited companies for the 




























material, mostly destined arti ins: T hese ae 
panies have not sufficient credit for m of 
to the open money market. The whole value 
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issued in the Swiss industry during 1 
millions. Of this sum, the engineering is: 
32.1 millions, the electric industries 20-7 ™ 
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March 2, 1918.) 
25.5, millions. The issues of the electric in- 
, mi ht also be considered as financing orders to 
jausttY engineering industry, so that the majority of 
the — new share capital was in favour of the Swiss 
ie industry. Of the 32.1 million francs issued 
ens shares of Swiss engineering industry, 9.7 millions 
issued by companies making war materials for 
“lied countries, 3-2 millions by companies making war 
materials for the Central Powers, and 19.35 millions by 
the big Swiss standard firms, Brown, Boveri-Baden, 
Rieter Winterthur, Sulzer W interthur, and Oerlikon, 
which have sufficient orders in their ordinary peace 
ialities, and refuse execution of war orders except- 
ing those for the Swiss army. The last-mentioned 
firm also receives many orders from the Swiss electric 
er stations, the capacity of which must be per- 
manently increased in view of the scarcity of German 
coal. During 1917 the private electric power stations 
of Switzerland invited from the money market 64.94 
million new shares and debentures, and the electric 
power stations belonging to public bodies about 25 
| millions. After the war, the urgent electrification of 
the Swiss federal railways will give to the well-known 
Swiss firms Governmental orders amounting to several 
hundred millions 


————————_ 


SWEDEN.—RUSSIAN TRADE DEADLOCK--LABOUR 
UNREST—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, February 16. 

Ox account of the upset conditions in Finland and 
Russia there is a complete deadlock in Swedish trade 
with these countries. During the earlier part of the 
war the commercial intercourse between Sweden and 
Russ‘a was of an extremely flourishing nature, and par- 
ticularly the Swedish electric and machinery industries 
placed large orders. After the Bolshevik revolt, however, 
a stagnation set in, but Russia having decided to enter 
into peace parleys hopes were entertained of a speedy 
revival. Although nobody in this country has seriously 
expected that Russia would be able to furnish Sweder 
to any large extent with the much-needed foodstuffs, 
at least not for a considerable time to come, some 
private merchants actually succeeded in getting Rus- 
sian export permits for quite substantial parcels of 
tea, oils, and hemp, when the Finnish revolution broke 
out, frustrating any attempts to get transports 
through. There is no doubt that disturbances in Fin- 
land are greatly influencing the labour market in 
Sweden. A marked unrest has set in lately, and 
humerous strikes are proclaimed. As I write this I 
learn that the miners in the northern districts, adjoin- 
ing the Finnish frontier, have given notice for an in- 
ee of 125 to 130 per cent. of normal 
ae € uneasiness may also be put in connection 
Ne Constitution reform which will come up before 
oe = a near future. Asa consequence of the 
oh pees the Stock Exchange is experiencing 
. of great depression, industrial, banking, and 
| ene having declined very fast. State and 
market all En ane generally lower. In the money 
ae : “oad values are better than a week ago. 
3.07, + ty ue - to-day 14.50, francs 53.50, dollars 
eported that stead and Austrian crowns 4o. It is 
mounts of ee ate speenresets have acquired huge 
‘nish oom An the expectation of a rise. Both 
There is still a ¥ meio quotations are suspended. 
Danish, and Teeten hee a between or 
favour of the iibusees. » 6.50 respectively, 3.50 
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the banks 


SPAIN 


-—EXPORTS OF POODSTUFFS IN 1917. 
(FRow OUR CORRESPONDENT.) 
Maprip, February 23. 
< Spain statistics of the Spanish 
odstu: ? exported during the year 1917 
s 
eee value of 507 million psetas, as com- 


ACCORD 


to the official 
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pared with 533 million pesetas in 1916. In 1917 Spain 
exported two million kilos of fresh fish, and six million 
and a-half kilos of sardines, salted and pressed. This 
export exceeded considerably that of 1916. The export 
of ric€ in 1916 was 34% million kilos, against 30 millions 
in 1917. 
z In 1917 Spain exported nine million kilograms of 
garbanzas,”’ against only six millions in 1916. The ex- 
port of dry beans in 1916 was 15 million kilos, and in 
ig17 only three million kilos. The export of garlic, 
which rose to 74 miilion kilos in 1916, only amounted to 
54 million kilos in 1917. On the other hand, exports of 
onions increased in 1917 to 190 million kilos, against 
148 million kilos in 1916. The export of potatoes, 
which was 53 million kilos in 1916, fell to 24} millions 
in 1917. The export of tomatoes in 1916 was 144 
million kilos, and in 1917 only 14 millions. The export 
of olives has also fallen off. In 1916 24} millions were 
exported, and in 1917 only 17 millions. On the other 
hand, the export of dried figs passed from 10 million 
kilos to 20 in 1917. The export of raisins decreased 
to 11 million kilograms and melons to seven. That 
of plums fell from two million kilos in 1916 to 100,000 
in 1917. 

Against lemon exports of 7 million kilos in 1916 the 
1917 figure was only 4 millions. There was also a 
decline in orange exports from 383 million kilos in 1916 
to 2164 millions in 1917. The export of fresh grapes 
fell from 46 millions in 1916 to 17 millions in 1917. 

The export of Spanish oils in 1916 was to the amount 
of 89 million kilos, and only 81 in 1917. France took 
from Spain in 1917 5 million hetoleters of ordinary 
wine, against three millions in 1916. 


eae tC Oe 
HOUSING IN DENMARK. 
(FROM OUR CORRESPONDENT.) 


Ho.teE, February 12. 

THe shortage of housing accommodation, which in 
some quarters amounts to an absolute house famine, 
has during the last year or more attracted an ever in- 
creasing attention, and many systems have been pro- 
posed, considered, and in some cases realised, for 
remedying matters. State and municipal building has 
been as fervently advocated in some quarters as it has 
been denounced in others. In Copenhagen, where 
housing is exceedingly scarce, a spirited plan is about 
to be realised on the initiative of the Landmands Bank, 
with the object in view of procuring additional housing 
and additional labour for the many unemployed. Build- 
ings containing between 400 and 500 residences will be 
erected; a representative committee has been formed, 
and the cost is calculated at some 6,000,000 kr, which 
the bank finds at 4 per cent. The Danish State has 
agreed to lend 5,000,000 kr to municipalities for build- 
ing purposes, either by the corporations themselves, or 
otherwise, and a sum of 2,000,000 kr to building 
societies, and the State is prepared to render corpora- 
tions further assistance. The Copenhagen munici- 
pality had in November, 1917, built, or was building, 
829 residences, the adjoining Fredericksberg corpora- 
tion 50, and some provincial towns are also moving in 
the matter, but what has been done so far is not bv 
any means adequate. 


Petters to the Editor. 


WAR BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The action of the Treasury in arranging for the 
bonds of £5 to be obtainable at the ordinary banks, 
will 1 think be very beneficial, and I wish to suggest 
that a further inducement should be offered, viz., to 
allow the money to be paid in five monthly instalments. 
This would, I think, help to foster continual saving by 
the working classes. 
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| should also like to suggest that the same law should | the work would be greatly facilitated if wor 
should also 1: : 


| , ~ > > as 
| apply to cheques « ) th 
| cheques under £2 should be exempt from stamp. | 
| would bring about a considerable economy of Treasury | 
| notes if the working d to | 
‘| banking accounts, and whenever the time comes for | 
j - > 


| drawing 


to ordinary receipts, so that small | had in the meantime 
¢ It | cheque. 


classes could be induced to open | charge for the cheque book. 
would cover them for a book of ¢ 
in the present large stock of Treasury notes | &c. 


begun to make their Payments 

The bankers should be authorised to make 

> ae threenens 

90 -Cheques,—y 
WW 


THE NEW FINANCIAL POLICY OF THE GOVERNMENT. 
PUBLIC EXPENDITURE & INCOME (YEARLY) 


’ 
A War Lloan.m 


B. Other Debt, including US.A Loan. 
_C. Ways & Means. ' — 
In Millions of & — , 
S60 
227 
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JLess Revenue 


Approximate 
amount borrowed. 


Lath Square = 


rece 
FOOT CSOUS 


rn ADAAA L5i 
SMW 
ae 4 


” 
n M sions af & 
Outstgnding 
Treasury Bills 
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TO THE EDITOR OF THE ECONOMIST. 

5ir,—The above chart gives a bird’s-eye view of the 
| manner in which the cost of the war has been financed. 
| The part played by the three spasmodic War Loans is 
| clearly seen in the successive black columns marked A. 
] The shaded column marked D shows the almost con- 
And the 
| black column marked C is a spectacular exhibition of 
| the borrowing on so-called temporary advances (ways 
and means) of two hundred million pounds in order to 
balance the national account for the year ending 


March 31, 1917, in spite of the success of the War 
Loan, 


j > es a ° 
tinuous support aftorded by Treasury bills. 


Financial experts have condemned the raising of 


money by occasional big loans, which make it neces- | 
sary for the banks either to subscribe largely them- | 


selves or to make large advances to enable others to 
subscribe. These experts have also condemned the 
wholesale purchase of Treasury bills by the banks out 
of the money deposited by the people. They, more- 
over, condemn the borrowing on ways and means ad- 
vances out of the money deposited with the Bank of 
England by the other banks, because all these various 
forms produce inflation. 

In the language of finance this inflation creates a 
purchasing power for the Government to obtain goods 
and services by the manufacture of credit without a 
compensating reduction in the purchasing power of the 
individual citizens. The practical result of inflation is 
a corresponding increase of liabilities and assets. The 
significance of this increase can be best realised by an 
examination of the combined figures published by the 
banks and the Treasury. These figures show that 
during the war bank deposits have increased 
£,700,000,000, and Treasury notes £200,000,000. On 
the other hand, the cash resources have increased 
£,200,000,000, and the holding of Government securities 
£700,000,000. The future problem, therefore, is ‘to 
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War Saving Certs, War Expenditure Cerrs, 
Exchequer Bonds, National War Bonds. 
Treasury Bills 


Total in 
Millions of £ 


Api t* to ._ Oct.t* 19/7 to 
Sep 30°/9/7 | Feb 9"/918 


A. /800 
B./000 
D.2300 


eo 
Loans to Allies 
( Est. Yimated J 
7500. 


D.Drummond Fraser 
Feby 318. 
induce the people who have these funds, instead 
putting them on deposit in the banks, to lend them 
the State.”’ 

The chart record for the fast four months ¢ 
vincingly proves that the Chancellor of the Exché 
and the Governor of the Bank of England have got 
very long way to solve this problem. For the® 
time in the history of the Bank of England and 
Treasury, the other banks, the post offices, 
brokers, shopkeepers, and war savings associ 
are acting as agents to collect the surplus ¢ash 
sources of the citizens of the country from the smait 
sims in the remotest village for direct investment 
Government securities. Thus there is an indi 
transfer of purchasing power to the Gove a 
which prevents the necessity of the costly eae 
/of credit. It will be seen from the chart that 
| supreme service rendered by the National War 
| Committee during the last four months, — for 
policy was first adopted, is the natural or 
| money direct from the people into national . 
| and war savings certificates, which, if er a 
_present weekly rate, will raise the bulk F< 
the Chancellor will require to borrow nt mest 
‘without resorting to undesirable artificia : 
| should not be overlooked that this satisf ao af 
has been achieved in these four months, 10 a 
greater relative attractiveness of i reeover il 
most of the time, in spite of the banks tly, aod 
generous rate of interest until quite recent!) 
| spite of the heavy collection of revenue. ear, 20d 
__ In addition to the five-year, seven-ytry 
_year, the tax-compounded and the nomt of an ins 
‘think there should be the additional choice 0 fy 
/ment bond and a discounted bonus. bon 
ment Bond, payable by monthly ins : 
_appeal to patriotic people whose a buy 2 
monthly, but who are not keen enoug a 


ae re 


‘a 





instead 
nd them 
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lave gone 
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month. A Discounted Bonus Bond would appeal 

those who habitually spend their money, but who are 
» d by a steady 5 per cent. investment for 
small sums. By a Discounted Bonus Bond I mean a 

bond, obtainable in the same way as a £5 Nomina- 
tive Bond : the interest to be 24 per cent., paid yearly ; 
the bonds to be repayable by half-yearly drawings ; the 


ll drawn bonds to receive the interest due and a bonus of 


~ The cost to the Government would be 24 per 


| cent. for interest, 1} per cent. for sinking fund, and 2} 


scent. for bonus. The monthly repayment by ballot 


| after the first six months would stimulate the people’s 


interest in all the bonds. | 

1 believe a further incentive would be given if 
National War bonds were received in payment of in- 
come-tax. This would provide a natural but most 
elective sinking fund. In order to prevent any pos- 
sible chaos at the Treasury, a maximum amount could 
Ibe fixed for every individual case. 

| should add that 1 have already suggested the Dis- 
counted Bonus Bond mentioned above, under another 
name, ina letter you published last summer, and more 
recently in a letter published in the Morning Post.——I 
am, Sir, yours, &c D. DrumMonD FRASER. 

Manchester. 


THE EXCESS PROFITS TAX--AN ALTERNATIVE. 
TO THE EDITOR OF THE ECONOMIST. 

| Sir,—Your recent article on ‘‘Chancellor’s Pro- 

iblems,”’ in which you ask for suggestions as to new 

higher taxation, tempts me to offer you one. 

It appears to be accepted that on many grounds the 
excess profits tax docs not appeal to the community, 
and in many instances preparations are being made to 
defeat its working. As, for instance, rubber companies 
cease tapping, and alluvial tin companies work poor 
paying patches. Generally it may be said that it does 
not tend to eagerness in development of properties, and 
that companies are making efforts to tow the line of 
charge temporarily or evade it. 

My suggestion is that the excess be charged on indi- 
vidual interest, no{ on companies’ profits. This will 
necessitate legalising the rate of usury. Let it be the 
War Loan rate, i.v., 5 per cent. On all incomes not 
ahove £500 take 50 per cent. on all interest of invest- 
ments exceeding 5 per cent. ; 60 per cent. on incomes 
under £'2,000; 7o per cent. on incomes under £3,000 ; 
8 per cent. on incomes under £,4,000 ; 90 per cent. on 
incomes under £05,000; over £5,000 a year all interest 
exceeding 5 per cent. per annum. ; 

According as the Chancellor’s exigencies require it, 

al rate of usury can be lowered or increased, 

and the schedule of charge modified. 
_ To arrive at a basis of charge an additional column 
is required to the irfeome-tax return of each individual. 
mould give the original cost to the taxpayer of his 
. ments, and should remain a fixed sum not sub- 
ject oe eerenations, The taxpayer's securities 
pital for ae ‘rough selling and buying, but his 
shed oe remains as originally returned. 
pt through 83 be allowed on capital account ex- 

savings or inheritance. 


itt me take three instances of the working of such a 
I, A shopkeeper with 
Yield from this js 

IS services 


£2,000 of capital or stock. 


£500 a year. He can be allowed 
ax), lear: £355 (on which he will pay income- 
The ents £135 as his return on £2,000 of capital. 


Phe legal rate bein I . 
,100, th 1 sub- 
toa tax of eo & £100 e balance of £35 is sub 


2. i 
Manager or clerk in re 


: a. ceipt of S250 a year as 
vl By ving investments 2: 


S amounting to £2,000, on 

ibe te — is £160. _ (1 state 8 per cent. de- 

od.) , * aie return being 8.3 per cent., tax de- 

r £fo to be sei! interest on £2,000 is £100, leav- 
2. A man e charged at 50 per cent. 

ield seal aeere with Sais of capital. 

Wed for aevicss Per cent.; income, 


The 
£1,300— 

» leavin £700, leaving £600; legal interest 
rene, £100 to be taxed at 60 per cent. Such 


an individual will have assuredly various investments 


bringing in less or more than the legal 5 per cent., | 


which would reduce or increase his tax. There will 
inevitably in any scheme of direct taxation be individual 
hardships. Everyone may solve his own problem. 


You say rightly that ‘a tax imposed on individuals | 


and not deducted at the source would probably have 
less psychological effect on the price of securities.” 
One of the serious drawbacks to the continuance of the || 
excess profits tax is its effect on the price of securities 
~any increase means further attenuation of capital, 
any decrease tends to a rise, and a greater evil still is |) 
the uncertainty of its duration. 

On a basis derived from figures which I cannot now 
enter upon, I compute that the Chancellor can obtain | 
4oo millions yearly from my scheme at very little addi- 
tional cost. Let it be remembered that companies like | 
Tate’s Sugar, Imperial Tobacco, Boots’ Chemists, and | 
many others whose ordinary capital is privately held, | 
though paying super-tax and excess profits tax, re- 
cover from the public and under State protection very 
high rates of usury. 

I suggest that such a method of direct taxation is | 
an equivalent to the conscription theory of the| 
Socialist ; if enforced it may tend to appease his growl, | 
and enable the Chancellor after the war is over to| 
eliminate the super-tax and discount the income-tax.— 
Yours truly, GRAHAM MACKINTOSH. 

19 Leamington terrace, Edinburgh, 

March rst, 1918. 


Books and Publications. 


Tus volume of essays on financial subjects is dedicated 
by Prot. Shield Nicholson to the memory of his only 
son, a Second Lieutenant in the Flying Corps, who 
died of wounds last August, at the age of 23. It has 
many claims on the attention of all who are interested 
in the problems of war finance. Prof. Shield Nichol- 
son is one of the most learned and hard-working of our | 
economists, and has, moreover, the precious gift of 
making what he writes clear to the average intelligence. 
These accomplishments he has devoted throughout the 
war to frank but moderately expressed criticisms of our 
methods of war finance; these criticisms stand the test 
of subsequent events with remarkable success, 
and this book assembles them within the covers 
of a considerable volume. One may be in- 
clined to question its editing. A book written 
with the definite purpose of tracing the good 
and bad effects of our war finance on the nation’s 
economic staying power, with long extracts from the 
Professor’s articles and papers as they were written, 
might have made it more easy to follow the thread of his 
argument. As it is, it is a string of pronouncement on 


WAR AND FINANCE. 


different subjects put together in a manner that makes | 


demands on the reader’s mental agility, as, for instance, 
when we go from the Rate of Interest on British War 
Loans to the Paris Economic Conference, then to 
Governmental Borrowing and Compulsion, then to the 
Rise in War Bonuses, then to the Real Burden of a 
National Debt, then to the Reconciliation of Free Trade 
and Protection, then to Inflation and the Rise in Prices, 
then to the Generosity of the War Loan and the Alter- 
native, then to For and Against a Forced Loan, the 
Food Shortage, Gluttony in War-time, and back again 
to the Inequities of Inflation. Nevertheless, through 
this variegated string of beads runs the thread of Pro- 
fessor Shield Nicholson’s mpe learning and high pur- 
pose, and of his desire to show what the country's 
economic spirit might have been if finance had given 
it the right lead, and of what it is and what it may 
become if our finance is allowed to drift by the 


. Sa . se ail f 

* «War Finance.” By J. Shield Nicholson, Professor © 

Political Economy in the University of Edinburgh. (P.S. King 
and Son, Limited.) 









De ee ee oes 


LO OY Ie 


: 
i 








ae Se tee ete 
a8 


PER BO ee 


Pees OMe 
; 


= 


ee Ete te = eet. mer — ri 





Sith Sane she ae 
ee eee - ‘ 
Seca ieee + ee ‘ 

aE RTE 


4 


& 
he: 
* Cans dle 


ek 8 BE ey 


£ SCANS aS ae Owe Ca 





Zee ay 





























































cece es ees 
——————eeeSSSSeeeeeeeeeeee—s—S—SSSSSSSNS NMS SSS 
| _392 ‘THE ECONOMIST. (March 2, 191g 


—————— oe 





cowardice of politicians and the apathy of overworked | many should be encouraged and even assisted ol 
officials. The book contains, among its 44 chapters, colonise. . 
papers on John Law, Friedrich List, Central _Europe EF rom the Conman point of view we can learn hoe! 
After the War, Trade After the Napoleonic War, and | antagonistic to mi'itarism Is the commercial jn | 


paper on the Statistical Aspects of Inflation, with its trade,”’ complains the oilicial author of the . nt 
elaborate charts and tables—one of the most notadle General Staff. His book is intended to CONVEY to the 
pronouncements made during the war on this difficult German people that, in spite of the crushing burden oj! 
subject—read before the Statistical Society last June. | military preparation which rested on Germany 

the war, these preparations were insutiicient, A prea! 
| To summarise :—The root evil of our financial policy has ee a ee have saved in the end, and. 
| been the extravagant payments made by the State for all the | the only hope after this war is won is a longer period! 


| 
| 
j 
. r “es 
. oo ah ‘ ¢ : 
| many other interesting subjects, and also the Professor’s | ence of nations. The *‘ all too rapid growth 





: . . . 
In his preface he sums up as follows : 





required for the war, whether of capital or labour—|of training for a future German army and 


+, iis . ~ ° ae a " 
c @Y pting the labour ot the aa tual fighting. rhe extra- heavier financial burden. If even a military vi ye} 


gance has only _— made — _ aoscsnang ee not to save the German people from the theent 
lot the evil are the waste of national resources, € as : se ie aes es , i 
lin the inequities of distribution, and, worst of all. a degrada future Wars, militarism seems dix reaited on its own! 
ll tion of the soul of the nation. showing. “ 
We entered this war, not with the hope of economic gain, oe i 
i} but with the certainty of economic loss to the people of oe 
{ as a Whole. Justice and liberty at the beginning | THE RICE TRADE. 
he war were not names, but things worth fighting for. In : t 
course of the war these high aims have been obscured by A RECENT number of the Bulletin of the Imperial Insti 
lit of gain. The greatest national effort ever shown tute,” contained a useful arti le on the prod J 
this country has been the creation of a national Army sur- | m : A rer 
. fe a - . “oe -—es°4> » a : } 
1} ng in military power that of Germany The worst dis | ton and uses of rice, - whic h it 1s calculated that! 
| grace ever inscribed in our annals would be far surpassed if | the output of cleaned rice in 1916-17, in all om: 
{in the end this mighty effort and this unequalled sacrifice of | tri “1: 
oe atin. : tries except China, amounted to al 
ir best lives were rendered vain by the misuse and the corrupt I , , yg _ 1DOUt 60,000,000 
ing influence of that very money power on which at the begin- | tons. Of this the British Empire produced about | 


ning of the war we most relied to outlast the enemy. | 36,000,000 tons, mostly in India, where the cy 
Kew will deny the truth of these melancholy conclu- (including an allowance of a million tons for natix! 
sions. Is it too late to amend them? States) was no less than 35,000,000 tons. Of ty 
foreign production of 24,000,000 tois, Over 20,0000) 
tons was grown in five countries—-Japan, Netherlands 
East Indies (chiefly Java), French Indo-China, Sian 
and Korea. Estimates of production in China 
largely guesswork, but the Imperial Institute conclus 
that 4o per cent., or a little less, would be a f& 
allowance for India’s proportion of the world’s anow 
production of rice. ’ 

The world’s export trade in rice is practically und 
the control of three countries—India, French | 
China, and Siam. It has been calculated that t 
quantity of rice which entered into international tra 
as shown by the export returns of different countnts 
amounted in 1913 to about 6,400,000 tons. This! 
cludes exports from European countries of rice wil 
has been milled in those countries, which came om 
ally from India, Siam, or Indo-China, and which 
duly swells the total by being counted twice over, Br 
so, the original exports of rice from India amounted 
40 per cent. of the total, while those from Indotl 
were 20 per cent., and those from Siam 18 per cet 
in other words, these three countries provided nea 
four-fifths of the total. 


“PROBLEMS OF THE PEACE, '* 


Mk Dawson has been known long before the war as 
han authority on Germany, and the combination of his 
unrivalled knowledge of German problems and _ his 
| comple te sympathy with the Allied cause gives his con- 
clusions very great weight. Appealing as ne does for 
||} moderation and a truly ‘‘ agreed peace’ as the only 
| penne for future stability, he yet pursues a line 
iota from that of most of the party opposed to 

the knockout-blow policy by offering practical proposals 
for securing an indemnity from Germany for the benefit 
of the invaded territories. |The immense value of the 
| public estate of Germany in railways, mines, indus- 

trial undertakings, and forests, hardly apprehended 
abroad, might, he thinks, be capitalised, and the 
|}amount represented be converted into negotiable 
}bonds and handed over as compensation to Belgium 
|and the other devastated countries, and redeemable by 
Germany at her convenience. 

Some of the party of moderation might think Mr 

Dawson went too far in his proposals to 


insist on some alteration in the German coh ependent 
‘ oe . ; po i > is really d 
internal constitution. he whole purpose of the book sain s eupert tends in rice ts , 


anual ini 
is, however, to insist that a policy of retaliztion and a Not only does _— provide Say 
compression would lead directly to future war. ‘‘ The marine a5 She gnpente at wae Sree in 1913-14) 
surest way of stimulating Germany to the exercise of (1,835,000 tons out of a te saad in | 
her greatest energies is to keep her under humiliating Burma usually sends to other eer xport 
restraints.’’ Let us abandon, ‘‘ for the chimera it is, the | @°® than those pines ee ee : a “in tice. 
short-sighted and illusory idea that Germany can be Burma India would not be sel ead aed 
permanently crippled industrially, and that it will be to | it is, India’s exports of rice in the yeat on 
the interest of France and her European Allies to per- were equal to the gross ee al 7 cent. of 
form that operation upon her.’’ The economic truth Empire, though or ee i 7-4 per 
of — is one but Mr Dawson goes further, and ocean ——— 
appeals to the paramount political considerations. How + ; i 
prescient he is can be sutra from his opinion (ex- The exports direct to the United Kea 
pressed early in 1917): “‘ It may be that one of Ger- ee 6 and 7 _ o* rted conti 
many’s first serious peace moves will be an attempt to and, the United Hingdom ed Germany 
win back Russia.........since no other Power is so able | Utes of rice from eremees those i 
to render to her good or evil.’’ To attempt to stifle heen first exported from Sane. abel had been * 
German colonial ambitions would be not only an aban- after being milled and vee 
donment by Great Britain of her disinterested part in ported to the United Kingdom. indus 
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> sce . ae . ° ° hing 
the Allied cause, but would ‘‘ increase Germany’s pres- Rice-milling, at i — 
sure upon her neighbours, and keep alive aad hens the United Kingdom, had Goctinns and 
tuate her old restlessness.’’ ‘‘It is to the interest of | OW™& to severe competition ae ‘ ne ande 
Great Britain more than of any other country that Ger- | ™@" mills. Since the war both the j recovered 
$$ | trade in milled rice have been largely Me, 
** Problems of the Peace.'’ By W. H. Dawson. George British rice-millers, and it is hoped that 


Allen and Unwin. 7s 6d net. : ved after ; 
‘* Deductions from the World War."’ By Lieut.-General Baron and trade may be retaine the war 
Von Freytag-Loringhoven. Constable and Co. 2s 6d net. * (London) John Murray. 
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— | Practical Questions and Answers on the Trade Ac 
| ’ cceptance 
isted 0! BOOKS RECEIVED. Method. (New York) Irving National Bank. catia 


| tory of Banking in Scotland. By Andrew William 

> me es Be. Third Edition. (London) A. and C. Black, 

Limited. 5 

= ont The Mexican Problem. By C. W. Barron. (Boston, U.S.A.) 

By to the! Houghton Mifflin Company. $1. 

ou the American and European capital and organisation have brought 
Fden of to Mexico opportunities for better social conditions, and this is Mr 

Barron’s keynote of the ultimate solution of the problem. 


A greater) The Nineteenth Century. March, 1918. (London) Spot- 


Bulletin Mensuel du Commerce Extévieuy de Egypte. 
Decembre, 1917. (Alexandrie) Bureau des Pub- 
lications du Gouvernement. 

Anglo-Norwegian Trade Journal. February, 1918. (Lon- 
don) Norwegian Chamber of Commerce. | 
Paris. British Chamber of Commerce Way Bulletin 160 
and Supplement to Way Bulletin. (Paris) 6 Rue 

Halévy. (ix°.) 


These papers deal with French import restrictions, export pro- 





cad, ant tiswoode, Ballantyne, and Co., Limited. 3s. hibitions, and traffic on French railways. British subjects inte- 
er pei aia Copieal and General ‘Progress,”" by W. H. Mallock, rested in French trade are urged to become members. 

ind a yet} and The Past and Future of Railways,'’ by J. H. Balfour-Browne, Movemento Commerciale del Regno d'Italia nell’anno 1915: 
Vietory js, KC. _ (Rome) Ministry of Finance. 

reat ol mal of the Royal Statistical Society. January, 1918. The Indian Trade Journal. (Calcutta) Commercial 
1 its own! (London) Royal Statistical Society, g Adelphi Intelligence Department. 5d. 









































terrace, Strand. 5s. 

Contains the presidential address by Sir Bernard Mallet on 
Statistics relating to Births, Deaths, and Marriages as affected by 
the War. 

The Polish Review. January, 1918. (London) George 

. Allen and Unwin, Limited. 2s. 

The Journal of Political Economy. January, 1918. 
(Chicago) University Press. 40 cents. 

La Riforma Sociale. January-February, 1918. (Torino) 
Piazza Statuto 16. 

Money Rates in 1917. (London) Page and Gwyther. 

Messrs Page and Gwyther, 17 Gracechurch street, E.C. 3, have 
issued their annual chart showing money and discount rates in 
London in 1917. This valuable record also gives details of the 
weekly Treasury bill issues, Bank return figures, &c. 


The Economics of \Vay Finance. By Sir William B. For- 
zee. (Liverpool) Henry Young and Sons, Limited. 

Weekly Meat Rations. Taylor's Tables for Rapidly Cal- 
culating Purchasing Value of Coupons from 4 to 24. 
(London) Mathieson and Sons. 6d. 














LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tia. 


Head Office: 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


: Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 



















































STOCK EXCHANGE NEWS. 






The Property Owners’ Journal. February, 1918. (London) SETTLING DAYS 
cally unde Property ‘ wners’ Protection Association, 17, South Teme. : Sitesiatiieai 
. street, Finsbury. March 13. | March 14. 













| thet @ National Economy. flow to Save £1,000,000 per Annum. 
7 meet Warner, .C.A. (London) 10 Wal- 
roo ‘, 4. t. 


4 ay Warner considers that this amount could be saved by omit- 
de € distinctive numbers of each separate share from all share 
avotment sheets, registers, certificates, transfers and transfer 
journals. 
y . ~ ‘i 2 
The saree Electricity Scheme and the North of England. 
—” Gemmell. (Liverpool) Charles Birchall, 
ited, 


Areply to the reference to the North of Engl d in th i 
Int 
ov by Lord Haldane's Sub-Committee on Cael Tocmamaanans 
PE epalitions of Socsal Wellbeing Considered in the Light 
ofthe War. By Richardson Evans. (Wimbledon) 
7 Edwin Trim and Co. 6d. 
or de France. Compte Rendu des Opérations de la 
anque de F vance pendant l'année, 1917. 


P ) . : s 
> aia do Banco Nacional Ultvamarino do Ano 


Business in the Stock Exchange has been of patchy 
character. The latest developments in Russia, and in Ire- 
land too, have hardly been conducive to encouragement of 
enterprise, either investment or speculative, and the know- 
ledge of the imminent War Bond campaign has probably had 
some effect in restraining the flow of money into the 
Consol market. Nevertheless, the result of the New South 
Wales issue is accounted satisfactory, the underwriters 
having been prepared to expect more than the 
24 per cent. of the stock with which they were left. 
The price of the scrip opened } discount, but is now 
practically par, and the fully-paid at 99 is equivalent to the 
issued price, allowing for the £1 discount that there is in 
paying up in full. The War Loan is steady, and there is 
scarcely any alteration in Consols or other of the various 
Government securities. French Fives continue dull, and the 
fallin Russians has proceeded a little further, although the 
market in the latter bonds is almost nominal. There has 
been more demand for Dutch, Danish, and Scandinavian 
issues, but the recent buying of Uruguays, based, of course, 
on the exchange position, has been curtailed. Brazilians are 
better in places, the Funding loan rising to 80}. 
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Most of the Home Railway stocks are now quoted ex divi- 

on Oe a OVERSEAS TRADE AND FINANCE. dend, and it has to be admitted that the market remains a 
rest oreign and colonial publicati i disappointing one. Notwithstanding the cautiously sympa- 
of the cult to obtain in thi ; a= Pages ep gy pens er thetic attitude towards a possible increase in dividends which 








“ é S country, we shall be glad in the case of : i 
Y such difficulty to al ~ ant aa was recently shown by the chairmen at the meetings of the 













































‘s “4 _ amine a North-Western and the Great Western companies, the 
Norta- ’ 

Fi \ i Railwa ket, so that the 
: * an Dansk Okonomisk Ugeblad. (Copenhagen) cs ae aed aaa  aineier oiial comes 
. As was agergade 38. 40 dre.’ in has the effect of putting prices down in the absence 
erable fallen, en in the last issue, the price of coal has recently | of buyers. Canadian Rails are quiescent, awaiting 
which Price of abe wecection of the freight rates to 97 kr per ton. | further news with reference to the action to be taken in 
untries, ties bave emanded’ SemaraR, rise again, as the British authori- regard to them by the Dominion Government. Private 
been ; im iemparteas at, nt in kroner instead of in English | advices received this week from Vancouver speak of a more 
future will have aa _ here have been informed that in | healthy state of business and of conditions generally in 
indust’) fount in advance with A er eS kroner and deposit the | British Columbia, and it is noticeable that securities con- 
the ves of Messrs Hambro and Son ne Other representa- | nected with the colony are beginning to recover. Mexicans 
‘sani 6 Denmark Abroad IES ; languish as before, the natural corollary being declines in 
a melskaftet , January, 1918. (Copenhagen) Vim- | Mexican Railway preferences, and the Argentine Railway 
=o A month! _—_— market, in spite of the publication of a batch of really excellent 
object of y review, published in French and English, with the traffics, failed to attract any fresh notice. Another strike 

his i abroad. e note 8 Danish financial and commercial interests | has broken out on the B.A. Pacific system. 
_ The Rubber market has once again gone very softly. The 















and t since th i 
ton, Submarines 215 ships of e war Denmark has lost by mines 


143,918 net tons, or 223,733 gross | latest difficulty in connection with the industry is concerned 


with a two months’ restriction of exports (tin excepted) from 
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i his country, in consequence of which rubber 
eal it wr apprehended that such restriction 
| will play into the bands of United States buyers, who miss 
'| no opportunity for depressing the price of the raw article. 
Greater cheerfulness prevails amongst Oil shares, with the 
'| exception of Burmahs, which are strangely dull. Egyptian 
and Trinidad shares have been strongly supported. 

'| Banking shares have come to market, following upon the 
'| dramatic rises which occurred in London Joint Stocks just 
| lately, and several others previously, The Insurance group 








|| also is disposed to give way a little, and there has been a fair 


! amount ot profit-taking amongst Shipping shares. The holders 
tof Shipping issues are manifestly disturbed by the recent 
statements made with regard to the slower progress of ship- 
| building than had been estimated, while the official record of 
| weekly sinkings do not encourage optimism. The Textile group 
lis hard throughout, Coats being the only shares to show 
reaction. Several recent reports point to the prosperity which 
textile companies are enjoying. Courtaulds, in particular, 
have been extremely animated, and, notwithstanding the 
| high price of the shares, many thousands have changed hands 
‘daily, partly on expectation of the dividend, partly on the 

hopes of another share-splitting scheme. Henley’s Telegraph 

Works rose 30s, in consequence of the directors’ decision to 

itupa melon for the benefit of the shareholders; other 
telegraph manufacturing shares advanced in sympathy. The 

Electric manufacturing croup is inclined to react alter its 

recent buoyancy, and there is still no news as to the expected 

combination of interests that has been rumoured for so long 

a time. Associated Omnibus shares rose from 1s 3d to double 

| that price. on the offer of the London Omnibus Company to 
take over the shares at half-a-crown, plus 3d brokerage, if the 
consent of So per cent. on the shareholding in the Associated 
| company is given within a fortnight. 

The feature amongst Iron and Steel shares has been a 
vivid rise in Swan, Hunter on the declaration of an unex- 
'pectedly good dividend, but others in this department, 

together with Vickers and Armstrongs, exhibit slight declines 

on balance, the reaction being ascribed to sales by provincial 

holders, who got in at prices considerably lower than those 
| still current. Marconis have further given way, though 

Americans have rallied. Oriental Telephones eased off a 
trifle after their meteoric jump. Underground Electric Rail- 
| wavs issues are unchanged by the issue of the report, with 
| which certain of the shareholders do not appear to be 
| entirely satisfied. 

Amongst Land shares the firmness of Canadians is worth 
mentioning. but the Egyptian market is quiet, nor is there 
anything of importance to note in regard to Nigers or the 
Argentine land descriptions. Hotel shares continue in strong 
request. Harrod’s are a little better on the report. Amongst 
Motor shares Rolls Royce advanced smartly on the declara- 
tion of a share bonus, which has led to hopes being enter- 
tained as to other companies following a similar course. 

The feature in the Kaffir Circus isa rise in Modders, which 
recovered on Thursday the greater part of the dividend of 
158 deducted from the price. The Kaffir Circus,as a whole, 
is locking better, and rises in the Goldfields group infused 
|| greater cheerfulness into this market than it has seen this 
|year. Land shares, too, are hardening, but Rhodesians are 

completely neglected, and Chartered make a poor market at 

a shade over 15s. A wild rise in the price of Broken Hill Pro- 

prietaries is difficnit to explain fully. Thecolony is reported 
| to be buying with both hands, ostensibly on the prospects of 

the company’s iron and steel opérations. Activity has 
developed amongst Tin shares, in which the Cornish group 
played a leading part, with East Pools most prominent. The 
directors have issued a statement dealing with the agreement 
they have made with the Government, and this is read as a 
bull point. The West African market has shown more 
animation, gold as well as tin shares being on the mend. 
The Canadian Silver group, after a great show of strength, 
relapsed on scalping operations tosecure profits, and Russians 
are certaialy no better than they were a week ago. There is 


nothing much doing in Copper shares, and other sections of 
the Mining markets remain dormant. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
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Nominal Cash First 
=— Subscription, Payment. bility. 
2 & & 
Amonnt previouslyrecorded .... eo 209,1 jo 
Trafford Park Cold Storage, —_ oe 
aon te Debs. seem 
o at 994 %..... vibes e ve 49,750 ., i 
Do Ord. £1,atpar .......... 50,000 -. 50,000 .. 000 * as;000 


Se eater 
eh tetinees a“ | Sates Weex Envep Feervany 23, 1918. 
sales April 1, 1917, to Feb. 23, z £ es é 
1918, £47,200,000) \.........0.1 1,300,000! 15300000! * 





KualaLompurif1 ee + 3) Straits(Bertam a ; 
ad ‘andj ng (£1) -- is 
| Lines (af seoses ML 2s “ B) Tandon ee (ah Ws «+ 98 


ee eee ge es en 





: ee 
394 THE ECONOMIST. 


\\ 


[March 2, 19) 


NaTionaL War Bonps, 
















































| 


a vain by | 
nk o ngland 
and Other Banks. | Sales by Post Ofte 



























Applicants.| Amount. ican 
ennai, Amoun, 
Week ended— £ es _ 
Uctober 13, 1917 ........| 30,816* | 37,991,050 | i Ang 
‘ a ocicieat 04 16,702 18,235,150 | a a 
=) oe i 13927,750 S009 Ass 
November 3. 11,278 | 12,338'000 $1.0 Bak 
ee 10,912 | 9'791,600 | S09 Bai 
a .5~ Michiels | 11061 | 10,806.50 =m Ket 
i, ee ameabownie 10,810 | 12,339,150 my Me 
Deceraber 1 .........cses- | 11589 | 1%025,90 | San 
ee ees | 32a 23,059,250 | Sis Lal 
. i ainiiaiaieaes baene 25.392 17,800, (77 inn 
i Weer i Reatted 20.348 =| 18.025,%57 | um 
> Ot seedune salads 11,749 9.515.575 sive Ba 
January 5, 1918 ........ 16.428 | 23,881,809 sean Br 
i. iisicconess bana 22.970 33, 72.946 m1 Bu 
7 de ad | 23450 | 30,775,283 Losin Ch 
; 6 .ncerersecvees | 40,397 | 24,097 O18 | 1.039.009 Ci 
February 2.. sccce-] 28560 19,497,855 | Lis |, Co 
v» 9 .cecceveee see} 19,398 25,635.916 392.090 Ca 
“4 tae 15 234 18,031,562 | 7300) | De 
. Ee nssccncanastios 12,500 | 21,212,094 — > 
rr 352.175 | 391,195,815 Isso - 
* Eleven days. t Five days. : 
Treasury Bills outstanding on February 25, 1918.............. 1061 Stes . 
Net repayment, week ended February 23, 1918 ................ 3,470,000 i Bi 
* Including £197,000 not ca red to the Exchequer within the period of the | Bi 
account, besides a part(not yet brought to account) of the Bills tendered u B 
subscription to National War Bonds. i C 
Tovai offered for subscoripmon to date | Total offered for subscription for || & 
in— | - 





WSIS .cccccccccccccces e £232.556,3239 | 1917..........00.. 
507,0-5,831 
120,371,190 eee ecee 
covese 10 870 096 Crececoccce 
1914 cocccccccccccvccce FB,0899IG | IGDS..........006 
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ACTIVE SECURITIES. 





he more active securities of the various markets ;— 
British and Colonial Government Securities, 


wo 
a 
- 


3 
t 
Loans } 5%, 1929-47 939 .. 933 .. 4 India 34% Stock .. 
4%, 1929-421 --102 3 N.S.W si, 1922-27 91 o. 
Consols, 24%.. .... HQ .. S44. .. | U.0fS.A4s%,19 0-25 % «. 
Irish Land Stk.2#% 542 .. 542... . 


s i Ss x — $ tH 
833 £8 g- 838 ii | 
e432 Sc de | ES3 Sk af 

34%, 1925-28368 .. 863 ..— Aust. 5}% dbs 1920-2 oe BEL) 
War (a 451004 .. 1002 .+ Canada 44%, 1020-25 ° Fr 
_ Ot 
a 92 
2 
* 


. | Vietoriagg%, 1920-25 4 .. 


Foreign Government Securi(ies. 


Argentine 5%, 1886-7 97 .. 974 ..+ 4 | Greek Monopoly 4% 5] .. 
Belgian ih ences coe 62 4. 62g 00 + § | J ese 43%....+- OS: .. wt 


2 


Brazilian 5%, 1913.. 70 .. 70 .. .. | 2 6%, 1910 even T2h oe 7 
Do 5% Fund. i914 80 .. 803 ..+ 3 | Mexican Cons. 1 a + Bh. 


omens 


Chilian 4 %, 159) «+ 623 ** 8 “* Peruvian Corp P or Me - 
Chinese 7: = -» 82 .. 2 «+ «» | Portuguese (New).. 57 oo Both | 
Egyptian 4% eeeeee 86 * “* | Russian 5%, 1906 * 48 or) 41) wo 
French 5% «...+++ 74x . 78 ..— 4 | Spanish 4%........106 . 108 ..+ 
Do 4% sesescscee 649 oo 642... .. | Swedish 34%, 1560..107 ..108 «« 
Italian 34% Rentes 534 .. 53h... .. | Uruguay 36%...--. 78 » % + 


Colonial and Foreign Railways. 
Antofagasta Def. ..135 ..133 .. .. | Grand Trunk 3rd Pf. 2 + & 
B. A. & Pacific eee 38 ** 38 ** * Leopoldina eerere ** 38 - 
B.A. Gt. Southern.. 714 .. 72 ..+ @| Mexicam Railway.. 18. 
Buenos Ayres West. 69 .. 69 .. .. | voeeeeln 
Canadian Pacifico ..162 ..160h ..—14| Do and Pref. .... 30 
Central Argentine.. 57 ..57 .. .. }-47- ee 
Grand Trunk Ord... 9 .. 8% ..— §| United Havana .... 1 « 


a 


American Railroads. . 
Chesapeake & .- ««+ 2 | Missouri, Kansas .. 6h. Sw | 
Denver Ord. — 5 i .. | New York, Ontario. 21 .. De 


Dos%Non-cumPf 114 .. 11g .. .. | Southern .......... 26 «+ Me? 
Brie Hallseed Com, 2 :2—""| ~ Do Non-cum.Pret 63) + és 


British Railways. 


+ | L.&S.-W'stern,Def, 230 «» Be? Op 

Great Eastern .... 344 .. 344 .. .. | Metropolitam ...... 22 + HM *_")) 
Def 34x . Se ia | Metropolitan Dist.. 154 

Western .... 86 .. 82jx .+ §| Midland Deferred.. ood 
Lanes. and Yorks.. 64x .. 64 .. .. | North British Ord.. 14% «» 2" "y) 
Lond, Brighton, “A” 59 .. 5ida..+ § North-Eastern KO yee 2. MR | 
——. ee... et . a = 7 | Sedecgroand Klee ee A 
. Pref. ee *e wes pdergt + 

L. and N.-W, ....+2 92 sas 4. tric Inc. Bonds. 80} «+ 19s 


Banks. 


gue Nat. Bank of Egypt 18 -- 
1. tbs: +] Nat. B. of S. A’rica 13. + 
, West. 


Lloyds ........ S 
.— § | National Prov.& Union 

Lon. Joint-Stock .. ° ol 

Lond tt 


London City & Mid. 
ints of Engl’d (£12 pd.) $08 +» 
ion Provincial "BS ccsccerertt® : 

& South-Western 17 ..17 ... «. Standard of S.Africa 13 - 


Rubber Companies. 


Anglo-Dutch ({1) 32/6.. 32) ..— /6| Merlimav(2/)..-- 5/5 + 
Anglo-Mala 4) .. “= >| Port Dickson (2/) + 
iele Gaven en o4 ~ rig ""— | Rubber Plantation bie cd 

~se (2/).. ee wi, fl Trust, BD cecese in. 
; Cons, Malay (2/) -.» 136 ..— 13} Selangor (2/) an ; 
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Oil Companies. 
:- @ 5 | as ee ke 
832 22 gs | $33 38 3. 
Eis Sk ae | gas $2 23 
“ ee 13 ..+ | N. Caucasian ee *e 

~* a. it oe f oe ’ Premies Ol&Pipn . H..+ & 
Persian : | Line ee. seeeee 1/3 * 13 ee °* 
ange Fcce Bib ce Bos oc , Roumanian Cons. 4-6 6 

Assam secoce Mh ce om Ol Russian Petrolm. 
Baku (10/).--++++* 9 * 1/9 oe * oa th re ye oe y oe ee 
Bormab Oil, ord. 78 .. 7h -.— 2 | CSheli” Trospet 549.. Si. + te 
Kern River (10/) 4%» MB-- -- | Spies Petrolm(1 6/5 .. Gf ..— [3 
Mexican | Trinidad Oilfields oe p-.+ is 
com.( 1/of6) . 3k oe a ~ ad Ural Caspian eveoe oe oe «8 

Lobitos Oi 1th... «1S. ee 
Mines. 

Brakpan ceseee 5 oe 5 oe ee | Gt. BoulderProp. be ae 
Barat \fPcop.si Ds OOo Kalgurli ( ee oe r ee 
Burma Corp'tn. (£1) aa... 44 ..—&@ | Knights (£1) ...... 18... lgs.. .- 
s(t) «0. §3-- _§8-- +» | Kyshtim ({1)...... ; ashe” ee 
ZB. ef 


City Deep (£1) -- Sta. SX. oe 


Cons.Gd. Fields(f1) 13 .. 


Modderfontein (£4) 23 
Modderfon,"*B'’(£1) 84 .. 


(Crown Mines (10). 2 .. 1jx.. .. | Modderfon.Dp.(£1) 7 .. 72:.. 

De Beers Def. (£23) 13 .. 15... .. Mount Morgan (£1) 1f4.. lth... 
Bast Rand Prop.ig1) {:.. fe-.+ dy Premier Det, (2/0)... I .. 7 .—? 
Geduld ({1) ...... 2¢.. 2x... .. Rand Mines (5/).... 234.. 238..— ¢% 
Gold.Horsesnoe(/s) 23 .. 2¢%..— gy Rio Tinto(£5) .... 64 643 ..+ 3 
Gov.Gold Areas({1) S}#.. 3jx.. .. Springs Mines ({1) 34 +a 

Miscellaneous. 

Anglo" A" (Def.)., 22) .. 224... .. | Forestal Land .... 2% .. 243.. 
Assted.Cement Ord. 3¢4.. 33 ..+ gy Furness Withy .... 3 7 * 
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COMPANY MEETINGS, &c. 





THE BRADFORD DYERS’ ASSOCIATION, LIMITED. 


POSITION AND PROGRESS OF THE DYE 1NDUSTRY. 
ViTaL IMPORTANCE OF UNITY OF EFFORT. 
-seencanemeg RECOGNITION OF EMPLOYEES’ SERVICES. 
oe Arenticth ordinary general meeting of the Bradford 
. on lation, Limited, was held, on the 28th ultimo, in 
a anics Institute, Bradford. Mr Milton S. Sharp (the 
a cs of = board of directors) presided, and there were 
a. 1 ‘reorge Douglas (managing director), Messrs 
ee Tmitage, James Sharp, and H. Sutclifie Smith, 
_ committee; Messrs H. E. Ayroyd, Jos. Briggs, I. 
oe. J. R. Butland, Thos. Dawson, A. Haigh- 
PE H a Haslam, E. F. Holdsworth, W. S. Kinch, 
hdl elbye, Ben. Robinson, Herbt. Shaw, H. Summer, R. 
Whitaber are i. Whitaker, Jeremiah Whitaker, Thos. 
al tf Whitaker, Joe Wilkinson, and S. Woodhead 

; r james Hersch : ed 
aa Mr GG erschel (secreary), Mr J. A. Hardie 


Youatt (accountant), '. Thompson (solicitor), 2nd Mr Frank 

ities ou. ent REPORT. 
1917, stated that:-— * for the year ended December 31, 
£ s. d. 


The net 
R. A aad for the period, after providing 
le am amount in respect of income- 
: 8 profits duty, and other contin- 


sencies. amount 
Adda. OD © sevqudignbabydnadustuevensctecsece 
oe brought forward from last en. 
Silene directors’ fees voted at 
ordinary general meeting... 218,570 9 4 
Fr : We icin. deem ete 
Mae have to be deducted— ea fan 
and ‘Ss remuneration, legal 
other professional 
ee ao Soliétsnatiben kooann ices £4,309 0 7 
Interest < ure stock ...... 159 90 Oo 
ee mt transferred to depre- 
lation MY ihe oa 909,000 9 Oo 


ee ee 
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Out of which have beea paid interim dividends 
as under :— 


On the preference shares to 
June 30, 1917, at the rate of 
5 per cent. per annum, paid 

_ july 2, 1917 

On tne ordinary shares to June 
3°, 1917, at the rate of 7 per 
cent. per annum, paid Sep- 
tember 3, 1917 


£02,500 0 oO 


109,976 
Leaving yee 9 8 


From which has to be deducted— 

[he balance of dividend on the preference 
shares for the year to December 31, 1917, 
at the rate of § per’cent. per annum, paid 
on January 1, 1918 


Leaving a balance of 705,032 7 4 


Which it is recommended should be 
priated as follows :— 

To the payment of a dividend 
on the ordinary shares for the 
six months to December 31, 
1917, at the rate of 13 per 
cent. per annum, making, 
with the interim dividend, to 
per cent. for the year 

To the payment of a bonus on 
the ordinary shares of 7} per 


appro 


88,171 0 1 


UN Areata ces tite Yadieniimpewes 101,735 15 6 
To the reserve fund, making 
the latter {1,000,000 ......... 290,000 0 


To trustees for employees serv- 
ing with the Forces ............ 
To carry forward ........ wee. 218,328 IF Q 


The secretary read the notice convening the meeting, after 
which the ordinary general 


tuary 28, 1917, The report and a 


meeting of Feb- 


cecounts and 


minutes of the 
were confirmed. 


which had bee taken as 


auditors report, n circulated, were 


read. 


CHAIRMAN’S SPEECH. 


The Chairman said: Ladies and Gentlemen,—We are met for 
the fourth time amidst the gigantic and appalling convulsion 
which is distracting our generation, compared with which all 
else is insignificant and subordinate. The sacrifices and sufferings 
which are being inflicted on a stricken world are so vast as 
to be far beyond our power to realise, but it is the duty of all 
of us to quit ourselves like men; if we are tooold to fight we can 
still do something to enable our country to withstand the shock 
of this mighty crisis, and it must be a satisfaction to you to 
know that in many ways your association is rendering service 
to the State. Considerably over 3,000 of our employees are 
serving with His Majesty’s Forces, most of them as volunteers, 
as at the outbreak of war your directors exerted themselves to 
the utmost to promote voluntary service, and up to Decem- 
ber 31st Jast we had paid £74,434 in supplementary allowances 
to the dependents of our men who have joined the Forces, and 
in conjunction with our employees we had up to that date 
raised a casualty fund of £30,366. The extent to which we 
have been able to assist the families left behind by the brave 
men who have gone out to fight the battles of our country must 
be to you a source of gratification, and I am sure you will feel 
it would have been a shameful neglect of duty not to have 
done it. We have also subscribed £20,527 for various 
charitable purposes connected with the war, and the financial 
aid we have been able to render to the Government has been 
of a very substantial character. 

























WAR LOAN INVESTMENT. 







We have taken up approximately £1,200,000 of the various 
War Loans, and during the period of the war up 
to December 31st last our income-tax and excess profits 
duty amounted to a very large sum; our employees, 
also, apart from their direct subscriptions, have through 
us and with our aid subscribed £58,000 tc the War 
Loans and the National War bonds, of which they have already 
repaid £39,000; so, without incurring the charge of presump- 
tion, I think I may be permitted to say that your association 
has done its duty to the State. We have been able to do this 
largely by reason of our action in the early days of the war, 
when, by what has proved a wise provision, your directors 
deliberately committed the Association to serious liabilities by 
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and forward of 
use. I need not dwell on the incidence of this on the accounts 
of the last three years, as it will be appreciated, not only by 
but by every house holdet the 
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ESTABLISHMENT OF THE 1)\t INDUSTRY AT HOME 


titi a tye instanton 


It will be within your recollection that at our iast two meet 


ings I devoted the greater part of my address to an earnest 


home 


to bring a lesson which has been taught so 
the war, namely, that the plainest dictates of sound 
fre the highest—that the national—stand 
ind demand the establishment of the aniline dye 
] be thought to be rather 
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FORTHCOMING GOVERNMENT PROPOSALS 


a nc A ene 


The earlier and the close consideration of the question by his 
Majesty’s present Government has no doubt been sacrificed to 
even more important matters, but are officially informed 
that the War Cabinet has now determined its policy, which, 
we understand, will shortly be announced in Parliament. We 
can only hope that this will show a statesmanlike insight into 


existing conditions, 


ae. 





we 








and that their proposals will be such as 
| will command general vet I doubt whether 
is adequate appreciation of the magnitude of the problem 
the powerful and stupendous organisation in Germany 
with which we have to contend. As you know, all the’German 
colour and chemical works, and many ancillary businesses, are 
now embraced in one huge organisation, with a working capital 
approaching £50,000,000, and only quite recently this was in 
creased by another £7,000,000, which, it is stated, will not 
suffice for the outlay on new plant, and that their Government 
will again have to provide assistance; and when I tell you 
that since the outbreak of war £35,000,000 is said to have been 
embarked in the establishment of the industry in the United 
States of America, you will realise that it would be a mere 
pretence and deceit to imagine that what we have done is even 
nearly sufficient. 
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CO-OPERATION OF ALKALI ANID GAS COMPANIES NECESSARY. 
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Indeed, it seems to me, looking at the enormous resources 
of the German industry, that we can only hope to successfully 
contend against it within a reasonable time by invoking the 
aid of the great alkali and gas companies, may of whose pro- 
ductions are so vital to colour production. With the whole. 
hearted co-operation of such powerful organisations as Brunner 
Mond’s, Castner Kellner’s, the United Alkali Company, the 
Gas, Light, and Coke Company, the South Metropolitan Gas 
Company, and others, the difficulty of securing the necessary 
financial strength would disappear, and colour makers would 
be left free to utilise all the capital they can command for 
what is their proper field of activity—the production of colours. 
But what we need above all is something of that impelling 
force which we have seen in the production of high explosives 
and other munitions of war. The position would have been 
incalculably different to-day had it been recognised by the 
Government three and a half years ago that the dye industry 
is essentially a war industry, and its establishment undertaken 
by a like authority side by side with the manufacture of high 
explosives, so nearly akin in nature and origin to 


fe sin teg G A) We 


aniline dyes. 
SOLID AND SUBSTANTIAL PROGRESS MADE. 


But,.I must make clear, I am not one of those who belittle 
what has been done by writish colour makers, who have done 
great things already. In every direction solid and substantial 
progress has been made, which gives much ground for thank- 
fulness and hope, and when we recognise that they were faced 


appeared at first sight a hopeless enterprise, namely, the re- 
placement of at least 80 per cent. of the aniline dyes used in 




















with problems almost oppressively vast, and with what 
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this country, aided only by most inadequate resources | — 
without any co-ordination of effort, the surprise is that and , dur 
have done so well. Very much more, however, remains w | sive 
done, as no proposition is more undeniably true than a f ind 
unless after the war the textile trades of this country ism 
be given colours as good, as cheap, and in as great y ca e 


as Germany can supply, the inevitable consequence must bell 
that our export of textiles will be placed in serious peril. The 
extent of this will be best appreciated by looking at our e 

of dyed and printed textiles and tissues, which in 191 
the last complete pre-war year—amounted 


e8 


is | 
not 


to a value of epp. 
siderably over £ 100,000,000, In such exports we have to face the 
competition of the world, against which we must be ative to 
and prevent any danger threatening our ability to 


| uccessful 
contend. What has been done to make us independent 


German colours is valuable so far as it goes, but it does net 






} 


go nearly far enough for the purpose, and it is of vital im, 
portance that there should be the utmost celerity in covering | 
the whole field. j 


THE GOVERNMENT'S RESPONSIBILITY—ASSUKANCE AGAINST FUTURE 
WAR. 

in this a grave responsibility rests upon his Majesty's 

Government, as the textile trades alone give sustenance tol 

probably not less than five million of our population, ante! 


| 

















ing, as they-do, more than one and a half million workpeople, 
the larger part of whom are dependent on dyeing and printing; | 
and it is inconceivable that the Government should fail to} 
protect the livelihood of such a large percentage of our popula 
tion by allowing any situation to arise in regard to anilix 
dyes which would be materially detrimental to the strength 
and stability of our great textile trade. 

No matter how effectually and extensiy /overnment aid is 
applied, there is another factor of the utmost value and import 
ance—that is, our attitude as colour-users to British makers. 
By,our sympathy and help we can make the way to the desired 
end shorter, surer, smoother, and by aiding their efforts to the 
utmost of our power, we shall hasten the day when our great} 
textile industries will be free from dependence on Germany} 
and, at the same time, be assisting in building up for car} 
country a solid insurance against future war. Unquestionably | 
one of the greatest stumbling-blocks in the way of progress has} 
been the entire absence of unity of effort. If Germany, already 
possessing by far the most powerful and highly organised] 
chemical and colour industry in the world, has felt the need] 
for complete co-operation and co-ordination, how incomparably | 
more urgent is the need for it here, where we had to begin | 
from almost nothing. | 

t 


Then look at what amalgamation of the various interests is | 
the United States has already achieved. The growth of the 
American dye industry has truly been little short of marvellous. | 
In the years before the war the average annual value of in| 
ported colours was $10,000,000, but the progress of the industry | 
in that country has been so great that during the ten months | 
ending in October last the export of dyes reached a total value} 
of $12,500,000, and we are indebted to the United States for} 
colours which up to now are not produced in this country. | 
From the first month of the war your directors have never 
to urge? upon British colour-makers the vital importance ¢f 
unity of effort, but for three and a-half years we have bees 
distressed by a complete absence of that spirit of mutual help | 
fulness by which alone the end in view can be attained ; t 
of this, we have seen jealousies and strife disloya. to the 
national interests. Had there been from August, 19! unity 
and concord amongst British dye-makers, in spite of 
difficulties, and even without Government help, we ots 
now have secured a vastly more varied production, and I ; 
ture to make one more appeal to those concer 


ned to act } <8 
and to put every consideration in su ordination to the nation) 
interests. 
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GROWTH OF THE AMERICAN DYE INDUSTRY. 
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GERMANY’S POST-WAR TRADE EFFORTS. os 
think I know 


mmediately pea? 


I have seen so much of Germany that |! f 
German mind and heart; and I am confident } dete 
is declared we shall be cverwhelmed by German agents 
mined by any means and at any cost to recover their eer ie 
in this country. When that time comes I trust there pousl 
no user of dyes who will fail to remember that every Fa 
of German dye he buys will tend to strengthen an . used 
which incomparably more than any other has ae | 
the German Government for the production of those 
which it has broken all the bounds prescribed and debt 
by civilised States for the conduct of war; als my 
owe to British and Swiss colour-makers for ability t© 
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during the years of war; and that, this war having conclu- 
monstrated that the establishment of the aniline dye 
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to be |} — in this country is essential to national safety, patriot 
that | jsm demands that those of us who have the power should use 
¥ can it to the very utmost to that end. But I would not for a 
ariety oment have you think that I am an advocate of ‘“‘ war after 
St be the war.” I wish to see a clean peace, and what I have said 
The! js dictated by what I most firmly believe is sound policy, and 
Xports || not in the least degree by rancour. 

nt SUBSTANTIAL RECOGNITION OF EMPLOYEES’ SERVICES. 

ce the | By far the most momentous and interesting item in the 
ive to accounts we are met to-day to consider is the proposal to allo- 


ssfully | cate the large sum of £100,000 for the purpose of presentation 
to our employees serving with his Majesty’s Forces. It is pro- 


oo posed that this sum should be handed over to trustees to be 
al im. appointed by the directors, and that it should be applied in 
vering | such proportions and under and subject to such conditions 
and in such manner in all respects as the directors may in 
their sole discretion determine :— ; 
Fors (a) In the acquisition of shares of the association and pre- 
ore | gntation of such shares to such of the employees above re- 
Hesty's ferred to as have already returned to the company’s service or 
nce "i who are now serving, provided that. no part of the sajd sum 
mploy- shall be invested by the trustees in any new capital which 
people, may hereafter be issued by the company; and/or ~ 
ting ; | (6) To benefiting by cash or otherwise the employees above 
fail to) referred to who may be incapacitated and unable to work or 
popula. who may be partially incapacitated; and/or 
aniline (<) To benefiting the widows or dependents of employees 
trength above referred to who have been killed or have died from 


injuries or other causes arising from service with the Forces. 

I hope we may secure your hearty assent to a proposition 
which has two great objects in view—firstly, the recognition of 
the debt we owe, and which we can never over-pay, to those 
desired who have gone forth—most of them voluntarily—to fight the 
battles of our country. If one subject is nearer to our hearts 
than another, it is the treatment of the brave men to efieian 
we owe so much, and in whom all our hopes are centred. The 
fame of their valour and patient endurance can never die 
When we think of it, and remember that four years ago few 
ever thought of being soldiers, we are filled with a wonder 
and gratitude impossible to express in words, and it is a sacred 
duty which every employer owes to his country to recognise 
os such men have a right to the best we can do for them hain 
ong in proposing to make on your behalf this 

gilt to our employees, we have another object. 


CAPITAL AND LABOUR—EMPLOYEE SHAREHOLDERS 


t aw 
he most Pressing and most difficult problem after the war 
- ’ 


and 2 . 
an eee Pregnant with incalculable consequences, will be the 
oa scar of the interests of capital and labour. Your 
” eel this will never be secured by wages alone, how- 


aq a a that the workmen must be encouraged by 
eillished mech rg more. In our case we have an 
hens io ons a ¥ which our employees’ May secure a 
which has ne en voter to our employees’ benefit fund, 
oor rl = Strength to the association. No less 
employees which oe are now held by our managers and 
of course, is to te icipate in that fund, and our intention, 
given © the oe “i = the register of such fund the shares 
and posession -" oyees under this scheme. The acquisition 
Tespect for it. and tia a certain means of ensuring 
yees on the ae e ne of more than 3,000 of our em- 

@ moral eager ; om shareholders cannot fail to prove 
Renin “seein oe in the Promotion of mutual con- 
Pleseision of este er Your directors believe that 

2 to ee, be some share of that we ourselves value cannot 
our employees greater interest in their work 

thrift, diligence, and precision, and 
eee holding of such a large stake in the 
more than 2 ployees, amounting, as it wili do, to 


that your dir posal, and you will, I believe, heartily 
deliberate prudence ectors are acting with wise foresight and 
ployees-relat;. v1” thus seeking to establish with our em- 
facter, and I feel the of a more cordial and co-operative cha- 
oF contracted vie surest confidence you wil! take no narrow 
: w of it, but that with generous and sym- 

join with ao you will signify your heartiest approval 
ao ne the hope that we may soon 

of victory, coming our men back crowned with the 
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GROWTH OF THE EMPLOYEES’ BENEFIT FUND. 


Following, naturally, upon this, I might here refer to the 
me — Pe conn ag General meeting cailed for imme. 
ee ef conta . erminates, for the purpose of con- 
“te sei St ee _— " wad articles of association. 

| —- ee aa i le annual meeting in tebruary, 
eee ene m4 proposed in connection With the 
yees’ benefit fund, and each year since 

you have voted a sum for this fund, for the purpose of paying 
a bonus on the ordinarysshares of the association held by em- 
ployees. Since its inauguration the scheme has steadily grown 
and we are convinced that had it not been for the war and the 
patriotic deflection of savings to the War Loans, a much larger 
number of shares would have been purchased by employees. 
In our view, the time has now come to incorporate the arrange- 
ment in our articles of association, and so give permanency to 
the scheme, instead of its continuation being dependent upon 
the annual vote, as at present. In carrying this out we are 
proposing to make certain amendments on the present scheme 
based upon the experience we have had in working it. One of 
these is that employees who are in receipt of a remuneration 
of {25 per annum or less may register either preference or 
ordinary shares, instead of ordinary shares only, as under the 
present scheme. Shareholders will readily recognise that many 


‘careful and thrifty workmen are very chary of placing their 


savings, which may have taken years to accumulate, in shares 
where there appears to be considerable risk of fluctnation in 
the value, and, recognising this, we think it would be to the 
advaniage of the association to allow employees to invest in 
preference shares if they prefer it. The other alteration is 
that, instead of paying a fixed bonus of 5 per cent. when the 
dividend on the ordinary shares is 5 per cent. or over, it is 
proposed that the bonus should be on the following scale, 
VIZ. :=- 

I{ the dividend on ordinary shares is under 5 per cent. there 
shall, as at present, be no bonus. 

If the dividend on the ordinary shares is 5 per cent., the 
bonus on shares, whether ordinary or preference, held by em- 
ployees, shall be 2} per cent. 

If the dividend on the ordinary shaies is 6 per cent., the 
bonus on shares, whether ordinary or preference, held by em- 
ployees, shall be 3 per cent. 

If the dividend on the ordinary shares is 7 per cent., the 
bonus on shares, whether ordinary or preference, held Ly em- 
ployees, shall be 34 per cent., and so on in proportion. 

This means that if the dividend should again fall to 5 per 
cent., which I sincerely trust will not take place, then the 
bonus payable to employees would only be one-half of what 
it now is, but in a successful year the bonus will be greater 
than under the present method. With accounts such as we are 
discussing to-day, and the payment of a dividend aad bonus 
dividend to the ordinary shareholders of 17} per cent., the 
employee shareholders would receive an extra 83 per cent., 
instead of 5 per cent. as at present; and, from the shareholders’ 
point of view, the scale proposed is sounder, as it ensures 
large bonuses only in good years, and reduces the amount in 
bad years, thus applying the same sound principle upon which 
the remuneration of our managers is fixed. Some employees 
may think that the bonus should continue to be the fixed one 
of 5 per cent., as they purchased the shares when this arrange- 
ment was in force; but I would point out to them that the 
pamphlet which we circulated distinctly stated that the con- 
tinuance of the scheme was dependent on annual allocations to 
the fund, and it seems to me to be worth something to get the 
arrangement placed on a- permanent basis. 


ROLL OF HONOUR—PROPOSED MEMORIA!. 


So far as we can ascertain, 307 of our men have up to now 
given their lives for their country. Our hearts go out in 
warmest sympathy to the relations of our dead heroes whose 
sacrifice cannot fail to arouse in us more considerate, more 
generous, and more sympathetic feelings for those who remain, 
and a greater readiness to acknowledge their good qualities, 
which this war has brought out in such a striking way. 

Your directors propose after the conclusion of .peace to 
establish some memorial, the form of which has not yet been 
determined, to perpetuate the memory of our employees who 
have fallen, including those who lost their lives in our muni- 
tion works, who as truly died for their country as those who 
fall facing the foe; and, whilst we all recognise that we owe 
to such heroism and self-sacrifice a debt of gratitude quite 
beyond our power to repay, you will agree it is the duty of 
our generation to leave to posterity permanent memorials of it. 
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As you know, we have a works in enemy territory 


-EDERATION OF BRITISH INDUSTRIES. ) 
: the fact that it was recently offered for sale by the 
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| During the past year we have taken a considerable interest 





Government, we have no information whatever : “ 

. . “43 — . : ° ‘ about it Pe 

in the work of the Petwation of British ee -_ ws toa will be glad to have the assurance that we have ee or 
of which is to organise on a representative basis the producers | pb tieve js ample provision against possible loss, ® ki 


|in all classes of British industry, and, whilst centralising for 
| policy, to leave the administraton of the various industries to 
‘the industries themselves. It seerfis to us that the three essen- 
tials to industry, labour, manufacture, and distribution should 
| be, in the first instance, organised each on a separate basis, 
and that arrangements should be made for a consultative council 
lof the three sections to co-ordinate angl co-operate in the final 
stages. Many organisations with the same general objects as 
| the Federation of British Industries have been formed, from 
|which arises a danger of confusion and ineffectiveness, and it 
| seems to us that it is worthy of their serious consideration how 


THE DIVIDEND--THANKS To TitE STAFF 


It is due to our shareholders at such a time as this, whe 
the cost of living presses so hardly upon many, tor 
the highest dividend we can safely pay, and in View of the fat 
that with the addition proposed to-day our reserve fund has 
been increased during the last three years by no less than 
£494,028, and £87,243 has been added to our “carry fog. 
ward,’’ you will agree that our dividend is not in excess of 
what the position justifies, and that we still maintain 
cautious policy in our distribution of the profits, 

1 must again make acknowledgment of the splendid SErVice 
of our staff; of their loyal and most arduous work during the 
whole period of the war we cannot speak too highly. In suc} 
anxious and difficult times the strain 
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ifar it is possible to co-ordinate their efforts rather than con- 


| 


| tinue to work each on its own line. 
In the Hoard of Trade Journal, dated the 14th inst., appeared 
a paragraph urging greater co-operation between the different | 
on them is very severe, | 


sections of the textile industry, with a view to developing over : \ 
; and the way in which they have risen to the occasion calls for | 


sea trade. You will, 1 am sure, be pleased to learn that, in ‘ati VI i y 
4 . «| our warm appreciation, anc am sure you wi in y — ; 
of severe handicaps, we have been working on these lines, Ph , ' sears . k jom your diree. | 
; : . a rs in expressing heartiest thanks to the: } 
with the object of creating new types of textiles to replace tors 1 I 5 ’ 


i 
reign productions, particularly those of the present enemy THE WAR—CONFIDENCE IN TIE FUTURE. | a 
. , i 
countris ind there is little doubt that this will eventually ; ‘ 
; lo most of us this terrible war has brought much anguish} : 
ii lead to the founding of a heme and export trade of important : \ 
x oat , it om ind sorrow, and we at length realise that it requires the exer. | 
}; dimensions. Some of these productions are the results of ex- aoe \ 
| : I : cise of all the great qualities inherent in our race. We ar! . 
| periments extending over a period of years, and are sure to : . t tt 
i | ; : now making such gigantic exertions as country ever before! 
}; prove ¢ { benefit to spinners, manufacturers, and merchants, ; : . , r 
1] at made; our aim stands out clear and from any taint} 
i} in addition to providing work for the occupation of our own , 
1} f selfishness, and we believe that a cau > just must triumph. | 


|| machinery 


Sustained by its justice, though clouds a darkness are round | 


I os ' i u 
{ THE ACCOUNTS ibout us, and not even the wisest can cture what we may) No 
; still have to endure, we see clearlv that defeat would be th} 
! will now turn to the accounts, on which my observations : § me t 
‘< - ete F _. | equivalent of slavery to the most cruel 1 ry despotism which} | 
will be brief, because, as I have previously pointed out, all | , ae rr a I t 
, f : : ; nas ever oppressed the world. Fortific | warned by that | t 
~“omparison with pre-war condition is utterly useless, and, . : . tA 
A li o ; litt] ae : 1} nowledge, whatever may be the sacrifi nd sufferings, we) 
W the two preced ° War vears, ot ttle valve: also, lave s . - . 
‘ A . ’ a . , shall hold on with steadiness, firmness, and _ unflinching} : 
again to remind you that you must regard the results as entirely : : ' ‘ 
. “er 2 are ; * | courage; and I believe the English-speaking race throughout) ; 
xceptional, and due to the transient and abnormal conditions ' 1 . final | 
, : ' ; the world is prepared to suffer all th: to ensure the find) h 
arising out of the war, which I -explained in such detail in 


victory of civilisation over the foulest ever committed | 
against it. | 
As to our future as an association, whilst I should be mst} 
unwise to attempt to forecast what may be the results of the} 
current year, I can speak with perfect irance on what If 
have certain knowledge of, and tell you that our organise | 
tion and equipment has gone on from strength to strength | 
and we were never in such a position to scrve our customers 3} 
we are to-day, and I believe we hold a higher place than ere 
in their esteem. I look to the future of the association wit 
sure confidence that it will not only maintain, but conta 
to strengthen, its already commanding position, and if afte) 
the war this country has, as is generally believed, to face the 
fiercest trade war ever known, I believe the association wil 
prove itself one of the greatest assets to the textile trade. 
The Chairman concluded by moving the adoption of ¢ 
report and accounts, which was seconded by Mr Joseph Briggs 
and carried unanimously. 
The Chairman then moved: “(a) That £200,000 be alloca 
to the reserve fund; (b) that a dividend be paid on mans 
1918, on the ordinary shares of this association for the 
months to December 31, 1917, at the rate of 13 pe idl 
annum, this dividend being the balance of a total di at 
10 per cent. for the 12 months ended December 31, Tal 
that a bonus at the rate of 7} per cent. be paid on the wf 
shares of the association; and (d) that £215,135 us @ 


1 the two preceding years, that I need not say anything beyond 
|| that all such causes continued to operate in the year under 
1 review. One, I regret to say, has now come to an end, as we 
|| have exhausted all the purchases we made in the autumn of 
| 1914. With your permission, in all my references I will drop 
| shillings and pence and refer to pounds only. Our net profits, 


| with the income from investments and loans, usually the most ' 










interesting item in the accounts, notwithstanding the most 





| Seric us incidence of excess profits duty, amount to £811,458, 
jand correspond almost strangely with the profits of the pre- 
j, ceding year—namely, /S8o01,125—the difference being only 
|| £10,333 in favour of the year under review. To the former 
|}sum has to be added the amount brought forward from last 
|| year’s accounts, £218,570, making a total of £1,030,028, from 
which have to be deducted various items as set forth in the 
report, and which I need not recapitulate, leaving a balance 
of £705,032, which we are met to-day to dispose of. 


























DISTRIBUTION OF PROFITS—RESERVE OF £1,000,000. 
} 







The recommendation of your directors is that it should be 
appropriated as follows :— 










£ 


: 
' 


To the payment of a dividend on the ordinary shares 
for the six months to December 31, 1917, at the 
rate of 13 per cent. per annum, making, with the 
interim dividend, 10 per cent. for the ee 88.171 


To the payment of a bonus on the ordinary shares of 









carried forward.” ied 
This was seconded by Mr W. S. Kinch and carnge. 
ER MU AUN - sce bnnncntipuihdbiesentbninndliien thesand dein caine 101,736 Mr F. W. Brearley moved the following resolution: 
To the reserve fund, making the latter £1,000,000 ...... 200,000 | the company sanctions the allocation of the sum of £1 
To trustees for employees serving with the forces ...... 100,000 | from the profits of the company for the year 1917 | 
RU IIIT «ston annsteenaudeeticlltcmcenbhinn i ie ok 215,125 | benefit of such of its employees as were in the 


I have little doubt such appropriations will command your 
warm approval, and you will share the gratification of your 
directors at seeing the reserve fund reach the round sum of 
£1,000,000, which is equal to 18.83 per cent. of the whole of 
our issued and subscribed capital and debenture stock, and to 
73-72 per cent. of our ordinary share capital; and we have a 
further cause for satisfaction, inasmuch as the whole of this 
reserve may be said to be invested in the best security in the 
world, namely, that of the British Empire, as we have exactly 
£1,000,000 in the 5 per cent. War Loan, free from all liability 
or charge. You will observe cash at our bankers and in hand 


amounts to £457,253, an extremely satisfactory item at such a 
time as this. 


the company on the outbreak of war on August 4 “= 
joined H.M. Forces on or before December 315 ~~ Pt 
in the opinion of the directors should be ey . 
pate, and that such sum be handed to trustees to bes 
by the directots; and be applied in such 
under and subject to such conditions, and in such . 
all respects as the directors may in their sole ae 
mine: (a) im the acquisition of shares of the 
presenitation of such shares to such of the vg gorvict i 
referred to as have already returned to the come said 

who are now serving. Provided that no part ek 
shall be invested by the trustees in any new 

may hereafter be issued by the company; and, Of 































on) 





THE ECONOMIST. 399 
en a (Ef 





March 2, 1918. | 


ag fiting by cash oF otherwise the employees above referred to 
Beyond who may be incapacitated, are unable to work, or who may be 
reTThan ‘ally incapacitated ; and, or, (c) to benefiting the widows 
Wut yoy or dependants of employees above referred to who have been 
hat we killed or have died from injuries or other causes arising from 
service with the Forces. And that the above-mentioned sum 
of £100,000 shall be augmented by an equivalent ‘of the 
amount of any exemption or remission of taxation which may 


’ Wwheg be obtained.” 


mmend Mr John Waterhouse seconded the resolution, which was 
he fac carried. om 
Dd has Mr E. H. Oldroyd moved : “That Messrs William Edward 
3 than Aykroyd, Joseph Briggs, Isaac McIntyre Brown, Abraham 
TY for. Grandage, Walter Somervill Kinch, Benjamin Robinson, 
CESS of Thomas Robinson, James Sharp, Milton Sheridan Sharp, John 
tain 3 Shaw, and Robert Turner be, and are, hereby re-elected, and 
that Mr Arthur Wilson be clected to the General Board of the 

‘Service association.” 
‘Ing the This was seconded by Mr J. C. Smith and carried. 
In =a Mr E. Clough moved: “That the sum of £2,c00 be voted 
| Severe, | to the General Board for their services as directors for the 
calls fr} yeat to December 31, 1917, this sum to be divided as the board 
” dire may determine.’ 

Mr J. A. Oldroy! seconded the resolution, which was 

i] agreed to. 
soruial ‘Mr A. B. Fisher moved “That Messrs Jones, Crewdson and 
see Vouatt, of 7, N awh Manchester, be and are hereby re- 
We nl elected auditors of the Bradford Dyers’ Association, Limited, 
. before | } for the period i iccounts to December 31, 1918, at the same 
ry as remuneration as pesokaee. 
triumph | | This was secor y Mr A, Highley and adopted. 
- round} An eee y veneral mootng of the association Was 
we mi then followed to ilter the articles of association by Insertion 
1 be tel of an article deal ng with employers benefits as mentioned by 
- via the chairman in | spe ech. . The ( hairman moved the adop 
by that} tion of the new ticle dealing with employees’ benefits, and 
ings, ®! _—e was onded by Mr George Douglas. 
Giinching! ¢. Cc Thy: 7 moved that the resolution be so lar 
ronghoai} mannded as to d sallow from participation in the scheme in 
the ‘null any year any employee whose total remuneration for that year 
aoa all has exceeded /1 


This amendment was not seconded, and the resolution, on 


* ve being put to the meeting, was carried. 


ts of the} 
1 what I! 











nN THE CITY OFFICES COMPANY, LIMITED. 

— fAXATION PROPOSALS. 

than evet| The ordinary eral meeting of the City Offices Company, 
tion witt Limited, was held on the 26th ult., at Palmerston House, Old 
contine Broad street, Tondon.. Mr E. M. Rodocanachi (chairman) 
1 if afte) presided. 


» face the The Chairman said : Gentlemen, the cruel war has continued 

ition will or another year, and yet the end is not in sight. Last year I 
e : : . ° a 

de. xpressed the hope that our Government and the Governments 


teed Allies would make the abolition of conscription in every 
“4 a principal condition of peace, and I can only regret 
the suggestion of no conscription after the war in any 


Country should not be put forward by Great Britain, France, 


Marc }, and America. 1 believe such a condition of peace would appeal 
c the @ to the population in enemy countries as no other conditions 
owt | an do, and that their Governments would be forced to enter- 
videod of the idea as a means of peace. Without conscription in 
1917) any form in any country—whether for the Army, Navy, or 


Militia—war 


: would no longer be : : 
Ration could 8 a perpetual menace, as no 


magnitade ee entirely voluntary paid forces of any 
With a an. yee as to taxation. We are threatened 

yew Reg in taxation. This may be necessary, 
Rot to further _— to urge the Chancellor of the Exchequer 
} © the trade and rease direct taxation, which is so detrimental 
rae industry and future prosperity of the country. 
| The €r seek for revenue by other modes of taxation. 
jt 
i 
j 





Let 
“amusements ”” tax c : 

ontinues to be a great success, a 
though ites on g cess, and 
tha 


Sers and cinema managers cried out -last 
_ was being ruined, they have now found 
£ ter i 5 have never been so full. At the same time, 
is a oo” high enough. A tax I would strongly advocate 
Rot more, on ins cent., or 1d in the shilling up to 20s, 
United Kinedom : vertisements in every newspaper in the 
} @ very smal es uch a tax would bring in a large revenue, 
] Roticed i a pense for collection, and would be hardly 
but I fee} a Our friends the Press might at first 
: . cone at any rate during the war, they 

w valuable a tax it would be. An 


Year that their busin 
t their theatres 














advertiser who takes the back page of one of our leading | 
daily newspapers at a charge of, say, £300, would pay 300 || 
guineas, and another advertiser who advertises for a servant |! 
or a lost cat or dog at a charge of 3s would pay 3s 3d, and J 
venture to think that neither would feel the addition. I will | 
now turn to the report and accounts. The increase in senna’ 
receipts of £625 is most gratifying in these difficult times, || 
but on the other hand our expenses of all kinds are higher. 
Our very able architect, Mr Harrison, has had a very busy 
and difficult year—in circumstances which the chairman then 
fully explained. Proceeding, he said that the damage to which 
he referred was, of course, insured and recoverable under our 
air risk policies. Unfortunately the Government is not as 
prompt as private insurance companies would be in paying up 
Mr Harrison deserves the thanks of us all for the work he has 
done and is doing. I am glad to say that our shares re 
maintained their price during the past year, but they still give 
the high return of 10 per cent. per annum. Our 35 per cent. | 
and 3 per cent. debenture stocks are better—the former being | 
about 62 buyers, and the latter about 55. [ will again remind 
any holders who wish to deal in our shares or debenture stocks 
that they should write to the secretary, or ask their brokers 
to do so. Having referred to the war services of the staff in 
the Army, he said, in conclusion, that their very able general 
manager had now entered on the soth year of his service with 
the company. No one would think it possible from his personal 
appearance. Ife would complete the so years next December. | 
The Chairman then moved the adoption of the report and | 
accounts. 1 

Mr E. F. North seconded the resolution, which was unani I} 
mously agreed to. The dividend resolution was agreed to. | 
The retiring director, Mr EF. M. Rodecanachi, was unanimously || 
reappointed, and the meeting concluded with cordial votes |} 
of thanks to the chairman and directors, to the general man- |] 
ager (Mr T. Freeman), and to the staff. 





UNITED STATES DEBENTURE CORPORATION, LIMITED 

SOUNDNESS OF INVESTMENTS-INCREASED REVENUE | 

The annual general meeting of this corporation was held, on 
the 26th ult., at Winchester House, London, Mr Frank Chaplin | 
(the chairman) presiding. 

The Chairman said that investments, £2,072,958, stood at |} 
the highest figure they had ever shown. Thés was due partly |} 
to their subscription of £200,0c0 of 5 per cent. War Loan. |} 
which had been paid wp in full, a loan of £26,000 being taken |} 
to help them in doing so. Cash, on the other hand, was | 
£12,010, againste £62,117, and from these two sources had come 
nearly the whole of the increase in the investments. To assist 
the Chancellor of the Exchequer, they were subscribing weekly 
for £2,000 of National War Bonds, and the directors com | 
mended the idea of doing likewise to all the shareholders. 
They had realised some investments, which showed profit, and || 
some which, for other reasons, 1t was considered desirable to 
sell. The result was the satisfactory surplus on realisation 
of £20,280. A good deal of depreciation existed even in the 
highest class of securities as compared with prices prevailing 
before the war, although there was practically no diminution 
in the intrinsic security of the capital of these investments. In 
other cases there was depreciation by reason of total or partial 
default in payment of interest or diminution in dividends, and 
these hazards were inseparable from times like the present. 

Within a few years after the termination of the war many 
securities might appreciate somewhat in value, although it was 
doubtful if for many years to come there would be a return 
to the prices prevailing early in 1914. Under these circum- 
stances, too much importance could not attach to valuations 
at present, but the directors’ estimate showed a net apprecia- 
tion of about £41,000 during the year on the whole of the 
securities of the corporation. This was some evidenee of the 
soundness of the investments. Their revenue from interest, 
dividends, &c., was £111,095, or an increase of £6,434, and, 
except for the year 1913-14, was the largest in the company’s 
history. They had been fortunate, also, m connection with 
underwriting commissions, which were £2,747; and the total 
revenue, including £3,9s0 brought forward, was £117,793. 
Among the charges the item of staff pension fund, £2,000, 
occurred for the first time, and the directors felt that proper 
provision should be made for members of the staff who had 
served them long and faithfully. The board recommended a 
dividend on the ordinary shares of 10 per cent. for the year, 
which had been maintained for stx years, and the balance car- 
ried forward would rise from £3,950 to £10,675. He moved 
the adoption of the report and accounts, and the declaration cf 
dividends as recommended. 
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Mr Nathaniel Spens seconded the motion, which was — 
mously adopted. The formal business having been transacted, 
a vote of thanks to the chairman, directors, and staff terminated 


There are a lot of things which we could refer to in this 
report, but almost ‘hesitate to do so. For example, our W. 
Bond Sale, when at a cost to this house of about £11,000 - 
sold nearly £3,500,000 worth of War Bonds in a few day, 


the proceedings Of course, no commissions, or allowances, or rebates of any 


kind were received from the Government 
SELFRIDGE AND CO., LIMITED. 
CONTINUED PROGRESS DESPITE WAR DIFFICULTIES. 


INCREASED PROFITS—EDUCATION OF EMPLOYEES. 


SERVICES OF THE STAFF—EDUCATING EMPLOYERS 


lhen to the families of our 1,020 young me 


n, who so Promptly 
are Paying out nearly 
leasure in this payment 
side of the picture, for of 


sptung to their country’s aid, we 
{10,000 a year, and we gain more | 


The annual general meeting of the shareholders in Selfridge 
ind Co.. Limited, was held, on the 28th ultimo, on the com 
ren¥éses, Oxford street, London, Mr H. Gordon Seli- 


than in any other. But there 1s a sad 
this number 76 have given their lives. 


: 


; ; There are so many things always going on behind the | 
pa V> } : 
idge (the chairman and managing director presiding. or after hours in this store, that one is mpted to speak much | 
fhe retary (Mr A. H. Youngman) having read the notice | in deta). | 
the meeting and the report of the auditors, Ihe public, tor example, know little of the educational wort | 
11 . ‘ } 
the Chairman said: Carrying on a business is not unlike | which is constantly being done here. Among our employees, | 
sailing a boat The yachtsman sails in fair weather or in | beginners are taught by trained instructors not only store i 
cde nd if he be a true sportsman he finds himself as |] duties, but many things besides. 
, , y : . ’ "3 5 . i 
l tap n negotiating a difficult * nor’-wester ~ as when making lectures are given, classes are Cagricd on, prizes ase offered, | 
erful ed in the idea) bree many ideas and novelties are put into cffect, all with the: 
st ye bes ant beck easy one in which to do |} thought of aidjng the members of this t staff to make of) 
but what of it! Difficulties have been many and are | themselves stronger and better informed and women. 4s/ 
rreater with each month Expenses are necessa! an illustration: We have lessons in s foreign languages | 
M sndise is hard to obtair nd is often not to be | given everv evening in our upper floors \}l employees who! 
, We - build no ‘pair, for the Cor attend 75 per cent. of the lessons rec: the instruction free! 
| Moard says so. al rightly But who cares \ n | of cost, and to each one who is abk end of the term | 
. wny with all « nerchants at nen of business e | to Converse or write in that language us of £5 is given,| 
| sailir ; beats of commerce in a storn f war. and there is | We don't wish to exaggerate these things. ‘They are only men. | 
la certain great exhilaration in keeping the satis spread at tioned to show the direction in which t house is working } 
lt rudder well in hand, no matter how fierce the wind « | 
eT WAR WORK-—-A GREAT PUBLIC INSTITUTION, 
high the waves may be 
In very many war charities, and in war work, our assistans| 
| INCREASED RUSINESS a ; 
| are doing much—quietly, unostentatiously, and without any) 
1 when greater effort is necessary more effort is forth. | thought of recognition, but doing it al! the same—and seven! 
Such conditions require quicker thought, greate1 floors of this store are occupied every night by various com! 
i : ede } > = a anagliidl, earnest wv | 
e, broader ideas, more strength of purpose And as a | ™ittees, voluntary workers and splendid, earnest young people,| 
s like this becomes bigger. it must build its ideals | #l! carrying on intelligently, and with utmost good spirit, it] 
and broader and more splendid. It must care less for | Just those directions which you, my friends, would best ble 
| ' ’ im sre > t 
| trifles and must look further and further ahead. It must have |! them, | 
| it eve on the great goal rather than be frightened by momen- Yes, in this, the fourth year of the war, it is difficult to 
| tary details. For example, this business has increased its | business, but it is surely a time when great houses may prow} 
| returns this year by considerably more than /600,000, but the | their strength to the State. We wish this business to be aa} 
; 4 5 
gross pl fit per cent. 1s the smallest in our history In othe onlv a successful commercial underta! a. but also a great | 
j Words, we have sold many more goods, but have sold them at] public institution, which shall be recognised as a conspicudt> | 
| a lower profit pert of the life of the metropolis, and, even more than this, ®] 


Wish it to be a splendid asset to the nation, strong in erty] 
feature which gives an asset quality. The State must look i 
its strength to its people, its institutions, their ability, te} 
energy, their wealth, and, in times hke the present, we i 


DISTRIBUTION OF PROFIT! 


lhe expense per cent. is high, but the higher cost of every 















thing has made such necessary, so that with all of this in- 
rease of business our net profit shows but £33,000 more than 


the vear before. We may add, incidentally, that this increas 


other institutions, commercial and otherwise, should conside 
much more the good of the State than our own individu 
detail interests. I now move: ‘‘ That the report of the directs) 
and audited statement of accounts for the year ended Janus] 
31, 1918, already printed and circulated among the shareboldess 
be adopted.”’ e 


















in returns owes nothing to Government orders. The 
stead of helping this business, is 


back. 


But let us get down to figures. 


war, in 
doing its best to hold it 


last year we carried forward 


£127,192 18s gd. This year our profits amount to £258,764 


4s 11d. The total of these two is £385,957 3s. 8d. We must 
Conservative judgment 

#55 } _ © ; 

further urges sharp depreciations as follows 


Mr Alfred E. Cowper seconded the :esolution, which ¥% 
‘arried unanimously. 

The Chairman then proposed: ‘‘ That the sum ot £10,300 4 
the profits available for distribution, after payment of the dv 
dend of 6 per cent. on the preference capital of the compat} 
shall be set aside for payment of the income-tax on the di of 
on the preference shares for the year ending March 3}, git 


charge against this certain sums 


We mu st pa ¥ debenture interest eee ee eee eee ee ee f I O32 190 o 
>4*fs 
And preterence divide nd 


owe 42,000 0 oO 
We then depreciate original site by 


20,000 0 Oo 


And the buildings by ............ Wiktescsessionm: SED © @ Mr Ellis W. Davis, M.P., seconded the resolution, — 
And fixtures, furniture, &c. ‘10,000 0 o| Some expressions of appreciation by shareholder? © 
And the investments 


a aw vee SSEReSS VOOR See C seb er esesesensonehpese 19,000 0 0 
We then allow again income-tax on preference 
shares * 


generosity shown by Mr Selfridge and the directors in party 
the income-tax on the preference dividend, it was ; 
agreed to. . 

It was also resolved: ‘That a dividend on - a 
shares at the rate of 7 per cent. per annum, less iat 
for the year ended January 31, 1915, be paid on 
1918.”” 

The retiring directors (Messrs P. A. Best and A. E. vf 
were re-elected, and the auditors (Messrs Deloitte, 
Griffiths, and Co.) were reappointed. : 

The Chairman afterwards gave some particulars of BAT 
trip to America, and said that he went as far =e 
and found everywhere a spirit of determination hich 
carry on the war until the objects were achieved for 
entered upon it. 

The proceedings terminated with a cordial vote of dhaslt 
the chairman and directors and to the staff. 


And reserve for excess profits duty 


Poet eee eeseendeeees 75.000 0 0 
And propose a 7 per cent. dividend on ordinarv 
shares 


10,500 oO 0 


5 9000909 ODO0 SEs COS OL OSE ~DOODOSCCCoRC Ce SooLESeeeceece 35,000 0 Oo 

These sums total £230,432 108, which, when taken from the 
above amount of £385,957 3s 8d, leaves for carrying forward 
£155,524 138 8d—a very fair balance. 


STRONG FINANCIAL POSITION—SALE OF WAR BONDS 


The ordinary shares are our own, and are not, therefore 
crying for a complete division of profits—except for the excess 
profits duty they would have earned about 40 per cent., but we 
prefer paying only 7 per cent. and retaining the balance in the 
f business. Of course, such a policy holds the business con- 

tinually in a very strong financial position, 
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EXPLOKATION COMPANY, LIMITED. 
DIFFICULT CONDITIONS—-THE COPPER INDUSTRY. 


Pons's | 

The annual general meeting of the Exploration Company, 
Limited, was held, on the 2gth ult., at the Cannon street Hotel, 
London, Mr R. T. Bayliss (chairman and managing director) 
presiding. sa 

The secretary (Mr H. F. Wreford) having read the 

the meeting and the report of the auditors, 


notice 
convening 

The Chairman, 1) moving the aduption of the re- 
port, said: The net profit for the year amounted to 
£21,024, which compares with £3,252 for the year 
ior. (It is not as much as we could wish, but per- 
haps you will permit me the gratification of saying that it 
\| justifies the statement I made to you last year when I said I 
believed that at the close of 1917 we should have a better 
| account to lay before you than that for the year then under 
|] review. On the whole, I think that, having regard to the 

eral stagnation of business and the restrictions now im 
posed by the Treasury, this profit of £21,000 is about as much 
as anyone could reasonably expect. In the case of a company 
ij such as this, whic h depends mainly for its profits on the acqui- 
ij sition and operation of mining propertics and the purchase of 
|| share interests therein abroad, the regulations now in force, 
i}which preclude us from remitting money out of this country, 
oe necessarily cut us off from the most lucrative portion of 
our business. Llurthermore, 








these restrictions prevent us from 
jacting in concert with certain large interests in New York and 
of realising profits from our friendly associations with them. 
Nevertheless, if I inay be permitted to indulge in a little opti- 
mism, | am again of the opinion that at the close of the 
jj current year we shall show still better results than those which 
jwe now lay before you. The £21,024 net profit realised last 
ij year, added to the carry forward of £60,209 from last time, 
\| places at our sal a sum of £81,233 to the credit of profit 
}and loss account. Out of this we recommend the payment of 
a dividend of 5 per cent., free of income-tax, which will leave 
ja balance of 462.483 to be carried forward to the present year. 





i 


|Our profit and loss balance of £81,233, and our cash resources 
jj of roundly £200,000, would, you will understand, have per- 
}mitted us to pay a larger dividend than 5 per cent., but ‘the 


| directors have felt that in times like the present it is wiser to 
conserve our 1 rces, and therefore to restrict the dividend 
jto a sum within the net profit earned during the past year, 
and T think \ \| thoroughly approve this policy. 


i 
j 
{ 
| 
| 
{ 
i 
i 
i 
: 
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POSITION AND PROSPECTS IN MEXICO, 
In the matter of Mexico we are still confronted with very 
aie comlitions. Such improvement as has taken place has 
R practically confined to the southern portions of the 


| Republic, and in particular to the Federal district; that is to 
H say, the City of Mexico. In these portions of Mexico there has 
been practically a | cessation of fighting, and the Government, 
I believe, ao really made a conscientious effort to put its house 
— but until it can get financial assistance from the 
to further this laudable object it is idle to expect or 
edict any material improvement in the economic conditions 
which prevail at the present time. Any such assistance, in my 
ee, looks very improbable until after the close of the 
sources Ape and I do not think the present internal re- 
med the e country are sufficient in themselves to make 
the —. of the past five years before that date. In 
ieee ny wriion of the Republic—that is to say, in Chihu- 
S surrounding States—any belief that we had seen 


the worst of our troubles has not been fulfilled. Conditions 


in 
ae portion of Mexico have been as bad as they have ‘ever 
M, and the alternate 


and the party 
the past year j 


dominion of the Federal Government 
supporting General Villa have resulted during 
Positive chaos. n i contusion of control which amounts to 
Oro Mine, situ; F result of all this has been that the El 
continae work: ted in the State of Mexico, has been able to 

orking, although under difficult and sometimes 


almost impossible 
difficuhies ag Se ee throughout the year. 


Cc 
Onflicts experienced 


exorbitant demands 


Visions of the Cons 

Government. 
lack, 

Sous Operati 


These 
t the moment arise from the revolutionary 
in the past, but are mainly due to the 
of labour, based on the socialistic pro- 
tution recently adopted by the Federal 
n addition, the uncertainty, and sometimes the 
of transportation facilities rendered the con- 
on of the property very difficult to maintain. 


SANTA ROSA AND BUENA TIERRA MINES 


_ The § 
anta Rosa mining property, situated in the State of 


in which we have a lar 
have avery high opinion ge control, and of which we 


72 rrpaeenmemmceeee meee eee eee 


oie 









, is still closed down, and work cannot ! gencies, nor yet the £10,441 set 


I 


—_——_ 
aoe be resumed until the general conditions are bettered. 
o work has been done on this property for the past four years. 


The Buena Tierra mine, in the State of Chihuahua, has been 


closed down throughout the year, as have all the mines and 
smelters in that district. 


moment to make any prediction as to when order will be suffi- 
ciently restored to permit the resumption of work. 


It is impossible also in this case at the 


i feel quite 
indisposed at this juncture to be expressing any positive opinion 


with regard to the future of Mexico. That unhappy country 
still contains a great deal of explosive material, and while it 
is possible that, through sheer physical exhaustion, there may 
be within the current year some further improvement to re ord, 
I have grave doubt that it will be possible to reconcile the pre- 
sent contending interests and to rehabilitate the country until 
after the conclusion of the European war. 


COPPER? INTERESTS—THE OUTLOOK, 


In the matter of our copper interests, the two must mnportant 
of which are in the shares of the Greene-Cananea Company in 
Mexico and in Convertible bonds of the Chile Copper Company, 
we have every reason to be satisfied. The former resumed 
operations this year, and has recommenced the payment of 
dividends. In the case of the Chuquicamata mine in Chile, the 
property of the Chile Copper Company, most, if not all, of the 
initial troubles which developed when the huge plant of the 
company was placed in operation have been removed, and 
the company is now preparing for the construction of a large 
addition to the existing plant. The bonds of the Chile Com- 
pany have been loaned to the Government, which transaction 
has the advantage of earning us another } per cent. interest, and 
of removing for the time being all temptation to dispose of them. 
The outlook ot difficult to analyse 
at the present time. The United States Government has fixed 
an arbitrary price for copper of 234c per lb, which on this 
market is the equivalent of about £110 per ton. Notwithstand- 
ing the large increase in present cost of production, these prices 
in the case of large mines with modern equipment leave a satis 
factory profit. The world’s production for 1917 is estimated 
by the Engineering and Mining Journal of New York at 
1,413,000 metric tons, as compared with 1,406,000 tons in 1916, 
and it is interesting to note that in regard to the year 1917 
there was a decrease of 25,000 tons in the output of the United 
States, and of 12,000 tons in the case of Mexico, while Chile 
shows an increase of 11,000 tons, Japan 23,000 tons, and Africa 
3,000 tons over their output for 1916. So far as I can draw con 
clusion from the literature on the subject up to the end of last 
year, there is an active demand for the present production, 
and if the demand should increase, and the position thereby 
become acute, it may be necessary, for the purpose of encourag 
ing production from the small mines, for the U nited States to 
raise its arbitrary price of 23}c per lb. The only point with 
regard to copper on which I feel any certainty or conviction is 
that we shall not see cheap copper again, as measured by average 
prices prevailing before the war, for many years. 

Mr Gerald Dudley Smith seconded the resolution, which, 
after a short discussion, was carried unanimously, and the 
usual formal business terminated the proceedings. 


the copper industry is rather 
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JEREMIAH ROTHERHAM AND CO., LIMITED. 
INCREASED PROFITS AND BONUS DISTRIBUTION. 


The twentieth annual general meeting of Jeremiah Rother- 
ham and Co., Limited, was held, on the 27 th ult., at the 
Shoreditch Town Hall, London, Mr Frederick Snowden (the 
chairman) presiding. 

The Secretary (Mr Herbert H. Piggin) having real the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said : The report and balance-sheet which 
we have met to consider to-day completes 20 years of the com- 
pany's existence, and I am grateful and thankful that I have 
been spared and in sufficiently good health to preside at not 
only every annual meeting, but also at the few extra-ordnary 
meetings which have been held in the meanwhile. This year 
we have felt justified in paying a 7 per cent. bonus, indepen- 
dent of the 10 per cent. “dividend, making a return to the 
ordinary shareholders of 17 per cent. per annum—a return 
which I hope all the shaseholders will be as satisfied and 
pleased with as the directors are. I will tell you what the result 
will be if the recommendations which we are making to-day 
are carried out. You will have a total reserve on your capital 
and general reserve accounts of £190,686. That does not in- 


clude the £19,433 which we have set aside for war contin- 
aside to the employees’ bene- 
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Hiow w t through it all I really do not know. Up to date 
_ca members of the staff have left us for military service, and 
we have had to supplant them bv older men and by women. 
Many of them car nto our establishment without any expert- | 
ence whateve! During the last three years we have had to 
engage no le than 1 » new hands. That has beer ne of 
ut diff ult but there have been many others. 
MS } L\LANCH HEET 
1 will w tl figures which aj in the 
} j ng t s side f t—what I may Ca 

the imactive a t we have taken / off the | j } : : 
the fixtures and fittings we have written off Zsy6, reducing th | 
total to £23,422 We hav idded to movable plant, furniture 
horses, &c., £491, and tt ff £234, bringing the total t | 
| £3,904. Therefore, t sa luction on tl three items | 
|'of what I call inactive assets of £1,330. Our stock at « st | 
1s £7413 less. You all know the difficulty of getting stock. 
Our buyers are always in the market, backed up with ready 
money to any amount whenever it is wanted, to pick up stock | 
that is likely to be of use to us, and in the circumstances I | 


i think we are to be congratulatd 


] } may say that we have turned it over quicker than we | 
{have ever done befor Stock of stationery and sundry stores 
es cape s Book debts owing to us are £49,820 more. | 

. | 

; 


volent fund. It does not include the balance we shall carry 
forward. On the balance-sheet you will see that we show the 
large balance of £130,107, but we have taken the precaution to 
notify that that is subject to excess profits duty. I think you 
may take it for granted that excess profits duty will not be 
far short of £100,000 or 7,101,000. The extra amount of profit 
which we sh w indicates that we must have done a very much 
larger turnover. No doubt it 1s due somewhat to the enhanced 
prices of materials, 
I may tell you that the large increase 1s mainly owing r the 
anc 


but we had that operating last year, and 


largely increased power of our customers to buy, also 


to an increase of our new associations. I must not give you 
the figures, but if I told you what the increase of our trade was 


over that of previous vears I am sure you would be astounded. 


that the stock is only £7.413 


(hat 1s the result of a largely increased trade. Sundry debtors, 
Inding advances on security, are £624 more, and fire and 
aircraft insurance is £320 more. We have insured the whok 


| of our staff against injury or death from aircraft risks. We | 


| have also increased the insurance of our property by some 2< 
per cent., and you may rest assured that it is well secured 
Bills receivable are £338 less. A new item in the balance-sheet 
is ** Employees’ benevolent and pension fund, £10,441." Our 


| tax. 


NT 





investments are £ 34,579 less, but our cash at bankers is £15,815 
more. We paid out to our depositors £12,797, which they 
withdrew in order to invest in the War Loan, and we have 
also paid, as I have already told you, £74,842 for excess profits 

Since then we have had to pay out of the 
£41,000 on account of excess profits tax. 
On the liabilities side of the balance- 
sheet you will find that the bills payable are £8,021 less, but 


creditors on open accounts are £9,205 more, the balance 
ing an 


balances 


alterations in the figures 


show 
£1,184. 


contingencies 


increase on our 


Sundry liabilities are £4,013 


account £4,573 more. 


trade creditors’ accounts of 


more, and war 


Mr William Ellis seconded the motion, which was carried 
unanimously after a few congratulatory remarks from share 
holders, 

The dividends recommended were 
directors and auditors were re-elected 
mously sanctioned the payment of a 
the directors in recognition 


declared, the retiring 


, and the meeting unani- 
war bonus of £5,000 to 
of special services rendered by 
them to the company during the past three and a half years. 

A vote of thanks to the chairman and his co-directors, and 
also to the general staff of the company concluded the 


ceedings. e 
Ls 
SPENCER, TURNER, AND BOLDERO, LIMITED. 
CONTINUED PROSPERITY. ° 
The twenty-fourth annual general meeting of Spencer, Turner 


and Boldero, Limited, was held, on the 28th ult., at Duke 
street, Lisson grove, London,. Mr John H. Hortia (the chair- 
man) presiding. 

The secretary (Mr Ailred J. Carter) read the notice « 
the mecting and the report-of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the report was the best the directors had 
presented since the company was established. The net profit, 
£55,675, was about {£1,000 less than that of the preceding 


onvening 
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cent. 


|carrving forward £ 36,420. 


| coodwill, fixtures and fittings, plant, A wards of 500 | 
mbers of the staff had joined his Majesty's Forces. 
Mr John Boldero se onded the motion, hich was carried | 
unanimously, and the dividends recomme: were declared. | 
Mr Hl. J. Turner (one of the managin: tors), acknow. | 
ledging a vote of thanks to the chairnian tors, and staff, | 
said he was very glad the shareholders had expressed their | 


|accounts, said that the year’s trading am 


All this explains the | 


_——— Gm 
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year, but this figure was arrived at alter Providing fog 


profits duty, which had increased from 60 per CENt. to Bo 
Had this change not taken place, the £55,67 
have been increased by a large amount, but the deen 
had the consolation that, in consequence of the increased iden 
they had had the privilege of making a large Contribution | 
the State Exchequer. Dealing with th balance-sheet he » 
plained that the stock on hand stood at £189,129, againg 
£201,850 a year ago. This decrease wa: due to the 
tional character of the trade in the latter part of the year 
which far exceeded any previous experience. The investments 
in war stock, other than £5,000 New Zealand + Per cents 
amounted to £43,205, or between £4,000 and /s,000 more than | 
in the previous balance-sheet. The leaseho!d iNSUTANCE policies | 
for £75,000 had a gradually augmenting value, the onsite! 
value now being £16,974. With the amount brought forward | 
there was an available total of Zo0.795. It was proposed ty |! 
pay a final dividend at the rate of 9 re: nt. per annum on | 


he vear, and also | 
on the Ordinary | 
4,10,000, and to!) 
pment L284, | 
serves under the |! 
us of leasehold, | 







the ordinary shares, making 8 per cent. tor 
a bonus of 23 od per share (free of income tax 
shares, to place to general reserve ac 


special reserve for contingencies and « 


The amount « 
head of liabilities equalled practically the it 









appreciation of the work of the staff, becau 
been a very trying one, and their services 
exceptional character. As to the compan) | 
quite clear that the present year would b fhoult one, but | 
they had started it with a wonderful m trading. There) 
might be a shortage of certain goods 1n ff their depat. | 
ments, but he had reason to think that. aggregate, the |! 
goods required would be forthcoming. 1 ctors regarded | 
of affairs with a feeling of st hope, and not of } 


despair 


past year had! 
been of a most 
spects, it Was 


the position 





WM. FRANCE, FENWICK, AND CO. LIMITED. 
FINE RECO3D OF THE COMPANY'S FLEET 


the 26th ult., at}! 
lie presiding. | 
the report and|) 
ted ta £166,946, | 
and, including the sum brought forward, there was a net prefit | 
of £79,716, after providing for all fixed charges (including } 
| debenture interest) and appropriating £Lit,ooo, as usual, 10} 
sinking fund and {£60,000 to a special reserve to cover excess 
profits tax and other war contingencies. Alter paying the full 
preference dividend of 54 per cent., and placing £25,657 © 
general reserve fund, the directors recommend a dividend | 
bonus on the ordinary shares of 25 per cent. for the year, 
cluding the interim dividend of 10 per cent. paid in Septem | 
| ber last. A sum of £8,309 would remain to be carried forward. 
| During 1917 they sold one steamer, and lost three by perils 
of war and one by collision. Their fleet thus decreased by 
| five ships as compared with 1916, and the earning capacity 8 
| correspondingly diminished. They could, however, correctly 
view the position from the standpoint of the increased fiat | 
cial strength. The reserve fund was £750,000, entirely e 
British Government securities. They could not apply zal 
portion of it in renewal and increase of the fleet, becanse i) 
entire facilities of the kingdom were monopolised by 1 
Government. As a consequence of the favourable financial wT 
tion, the board proposed that the final dividend and bonus 
the ordinary shares should be paid free of income-ta®. 
total distribution on these shares for the year, £37150 bes 
about equal to the interest earned by the reserve fund as 0" 
invested, and the total earnings of steamers and other : 
ments, after payment of debenture interest, preference di 
and taxation, were applied in increasing the company® 
cial strength. and 
| In August, 1914, their fleet consisted of 2! yee 
one was added later, While since the commencement of the 
they had sold four and lost four, leaving 14 oe 
doubted whether any other fleet running uninterruptedly record 
danger zone since the commencement of war had @ ae 
of efficiency and freedom from casualty. Since the |} 
the report they had lost another steamer through enemy * ei 


| 


lhe annual general meeting was held, « 
- Fenchurch street, London, Mr C. F. H. } 
The Chairman, in moving the adoption «1 
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As a consequence of these losses, revenue from steamers had 
naturally decreased, and it was liable to decrease still further. 
On the other hand, they received increased amounts from in- 
terest on the investments which constituted the reserve fund, 
and, although it was advisable, it was no longer essential to 
ll add to that fund. The directors, therefore, saw no reason why 
they should anticipate any decrease in the annual amount avail- 
able for purposes of distribution among the shareholders. For 
gome time the directors had considered whether the time had 
not come for capitalising a portion of the accumulated profits 
of the company, seeing that the capital actually employed 
therein so far exceeded the nominal value of the share capital. 


here at present, that country will later have to. buy heavily 
in the southern hemisphere in order to feed her own growing 
population. | 

The Earl of Erroll, K.T., seconded the resolution, which, after 
a brief discussion, was adopted, and the payment of the divi- 
dends as recommended agreed to. 














GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 


































ee ae 
It was probable, therefore, that the shareholders would be called Wetes | Advances to Redemption Account, 
together in the near future for the purpose of having submitted and Certi- Pe . ae Wy | 3, lg : 

to them resolutions giving effect to the recommendations which Date. — ses ae 4 S3 | 2§ (oS E 

ithe directors hoped soon to be able to make. standing. Bee | 9 5 £3 132) 5 

Mr H. Cecil VPelly seconded the motion, which was unani- ee | ee ot 7 

\|mously adopted The usual formal business was transacted, | 1914. £ £ i Sg BY SS %| 

land a vote of thanks to the chairman, directors, and staff ter- aor nace bo = | 381°50013" 00,000 4 £00,00¢| 15°8| 10,923, 











‘| minated the proceedings Dec 30| 38,478,164) .. || 169,000) 600,00 18,300,000) 48:1 










ash re Mar.3!| 39801867, .. || 159.0001 .. —|27,F00,000|69'1| 8.623.177) 3.517 
June30| 46,576,801) 302.665| 139,000). |28.50.0°0/ 613) 9.585.828 Sosa 
Sep. 29| 72,022,325 445.455) 214,000} 382,500) 28,500,000) 39°5} 20,400 000} 2. 

BOVRIL, LIMITED. Dec, 29| 103,125,099 129,528) 159,000) 249,000 | 28,500,000} 27°6) 54,620,563} .0, 


a 


| | 
Mar.29| 106,6°0.99}| 1,029,030 | 144,000} 53,000} 8,500,000) 26°6 71,121,07 


BOVRIL STILL AT PRE-WAR PRICE. 
June28 | 122,099,27#) 1,704,004; 104,000, 36, 0C'28,500,0( 0} 23°4) 88,157.69 


ona = 
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The twenty-first annual general meeting was held, on the | S¢P- 27| 131,525,480) 2,389,854 | 94,000) 36,000/28,500,000) 21°€) 99,320,972} 5,964,362 
; “ ‘ . $e .27| 150,144,177, 3,430, 000}  40,000|28,500, #68, 16 
i} 26th ult., at Kis Plate House, London, Mr George Lawson On| - —’ aan St ee 
\| Johnston (the ch.inman) presiding. Mar 28| 144,687,070) 5,000,5¢8 |5,399 000) 250,50¢ 28,£00,000/ 19°7| 110,668,152] 6,869,986 
| eg ; : . June27 | 161,675,676) 6,449.15 |)1,319 000 255,* 00) 28,500,000) 17°64 132,484,251) 5,564,081 
| The Chairman, in moving the adoption of the report, re- | Sep. 26| 178,639,75¢ | 7,422,486 | 99,000| 235,000/28,500,000) 16-0}152,061,555} 5 166,588 
|| ferred to the general tood position and how the price of Bovril | eee aaa ate aes eens 15°4}186,656,709) 5,185,615 
|had been kept dow: I cannot call to mind many articles the | Jan. 30} 211.985.296 9,439,850 39,000! 675,000] 28,500,000) 13°5/187,016 965} 5,194,182 
Ce } ‘ ot en ais ine re . . 13, 79.772) 9.47 974 . 75, | 28 s( "S18 ” 2 
|| Prices of wh ive not been raised during the war, and I -_ as} 215,163,856 | earsaral a 67000198500, 000 iS ainaeeae Sean 
|| believe Bovs the only national standard food that is sold 2°| 216,134,893) 9,522,54:|) 39,000) 675,000/28,500,000) 15-2 191.054,144} 5,09 292 
\}at the same ; u February, 1918, as it was in July, 1914. 27 | 218,409,536) 9,537,256 | 39,000) 6385,000/28,500,000! 13"1/195,025,175! 5,697,717 
That the pric ovril has not been moved up with the cost 
\}of beef, alth pound of Bovril is the concentrated pro- PUBLIC INCOME AND EXPENDITURE 
duct of so : pounds « seef, is tstanding > t ; 
— f Beef, is an outstanding fact that REVENUE AND OTHER RECEIPTS. 
|| Tequires exp). n. In the first place, in the countries which FT  Potal Recei 7 
|| Supply the 1 terial for Bovril as isen in val ye Wxohequet trom 
pply the ray al for Bovril, beef has not risen in value the Exchequer from 
las it has here. -Avain » pieeceeeet com of acas . ' ee 
| he s aa ! the abnormal cost of ocean transp ort for the Apl. 1,'17,|Apl. 1,16,, —~ Beoucrss. — 
j My toa n extent affects a concentrated preparation like | Year | r = > \p - ¥ 
oe oe it —_ such small demand upon shipping (Seeniote) ‘sis. | isin. | 
1 ches Rien 2 meee general ee you are aware Balances in ‘Exchequer on —3—|—7z| iil 
ft ‘ist dozen years we have sav p y st April :— | 
agency of sub ry tend nd : ttle ae sor aaegabn nec ie Bank of England ....0-) °° | 2§.202.987 25,111,065) 
| - S ry ke and cattle companies to control and Bank of Ireland ........! oi | _1,225,912 __ 463,941) sf 
- A new sources for the supply of raw material. This ceinteiain [2 | 26,435,859) 25,575,006) i 
|| Pokey has borne yood fruit during the war. Thes é ; 50,000 | : 
| lg : ar. se precau- 
| fons, taken in past years, have ae us the plentiful ia, en scree 3390.00 7.20% 51354 00 i 
l| plies that are so e<sential at th : 7 Estate, &c., Duties ..........| 29,000,001} 28,043,0 0) 28,055,900) :s 
ot a * ntial at t e moment, and our material has | Stamps ........s+eeeeeeee.-| 8,000,00C} 6,949,000 6,651,000) afl 
a ii price to anything like the extent of the raw ee rornores> } 2,600,00C} 2,000,900} 1,940,000) q 
frat of some other industries. Taking all this into con- | Property & Income Tex (in 


cluding Super-Tax) ..... |224,000,000/181,978,00C)151,566.000) 
Excess Profits Duty, &c..... 200,000,00¢ 488,0(1,90¢ 119,115,000) 4,05' 

Land Value Duties ....... 400,00 580,000; 391,000 
Post Office. ....ccccscceceees 33,700,000 50,450,000) 29,700,300) 
Crown Lands ......... .... |, 380,000 
Receipts from Sund, Las.,éc.| 7 1,925,975) 5,155,989) 
BOER ccccoescccces-| Bf; 47,968,818, 12,409,931) 
Revenue...........+++- |638,600,000 586,857,795 472,293,980) 23,03 
Total, including Balance!......... .613,293,652 +97,868,986 
OTHER RECEIPTS, | 
Repayment of Advances for Bullion ..| 2,350,000, 5,310,000! 
Repayment of Advances for Interest on 
Exchequer Bonds under the Capital j 
aaa Gtenee) Aat, ety mi seaalss acne 
nder egraph (Money) Ac . 00,000) 
Under Post Office (Loudon) Railway 
Aah, GiB. -cageee a atin ane 68,000 160,000) 

Under Military Works Acts, 1897 to | 

eve sen Sagorcdlcarcevodsons es \ 824) 


| 

|| siderat: : 

oe and realising that Bovril enters so largely into the 
. oy the nation, we felt that, with the increased sales and 
\j Pros outside Bovril itself, we should be able to keep the com- 


, . 
ane at pre-war standard without adding to the 
tdships of the « ommunity. 


We are a cox 


Be 


eas porns body of over 11,000 shareholders, and 
Sayeed provinces in the form of estates in Australia and 
cee of of million acres, upon which there are over 
’ head of cattle. You will have noticed in the papers 
a of the cost of rearing or fattening cattle in 
Weight. th 4 usually proving that with beef at 60s a cwt live 
yn Ag usiness Was unprofitable. Even in more normal 
to & ro requires at least £30 to £40 for a fat beast. 
Pa. y ourprise you When I say the cost of rearing a 
ply aay) amount Cwt steer on the Bovril Australian estates does not 
men oa altogether, and, though the cost is considerably 
that the — Australia and the Argentine, my point is 
Saiticntacs ro stock in the northern part of this hemisphere, 
‘Siew io A = the thickly populated parts of Europe, has no 
of the petiuion with the stock raised in the open plains 
Arica, — rm hemisphere—Australasia, South America, 
—say after ne will this be the case in normal times 
of tiles fn ¥*t—when frozen beef will be sent thousands 
© these shores at a transport cost. so low that it 


can be ¢ E Ee 
teering Overed y = _atiinasia of by-products at the great 





Under Housing Act, 1914.............. 394,500 74,600 
For Treasury Bills for Supply eeeesse }2920402000/1766531900 
For Exchequer Bonds under the Capita! | 

Expenditure (Money) Act, 1904.,..... ee | 
For Exchequer Bonds under the ; 

Cunard Agreement (Money) Act, 1904| 1,300,000) 
For 44 per cent. War Loan, 1925-1945. | 
For 5 per cent. Exchequer Bonds, 1919 ee { 
For 5 per cent. Exchequer Bonds, 1920 ~— 
For 5 per cent. Exchequer Bonds, 1921 ee 
For 5 per cent. Exchequer Bonds, 1922 | 82,270. 
For 6 per cent. Exchequer Bonds, 1920 
For War Expenditure Certificates.... ee 
For War Savings Certificates ........ | 47,200, 
For Other Debt. created under the 

War Loan Acts, 19140 1917 .._ .. (642,832,416, 
For 4 cent. War Loan 1929-1942. 






Which cann h America and Australia, by-products | — and 6 per cent. War Loan 1929-1947 |l 47 
Ot be so economi ; For National War Bonds............ + |386,195 
ser, and small buy ; homically handled in the comparatively East Africa Protec:orate Loan: Repay-| 
the wat raising ray ~ oe moe of this country. The cost of | ments ‘on eoooens of Principal ‘and | _ 
ners. the interest on gentina and Australia is, roughly speaking, Ce ee areas ens aceouma 
ly io The cattle ar, Capital invested in the cattle and the land. | _ of Principal ............- eckahdere [> saeaee 
er Bloyed is so anny Umder cover, and the number of men em- | Ghinatndemmlty.s...ccsscsscccccns| 


small that the pa 

' yment to labour, spread over the Temporary Advances: 
the Vaind ac little effect on the final cost. As regards | Wane 546,000,000 nenotadoties eer 76, 500|868, 703,000 
. » though they are good enough to export beef Total rccccccccececcsceccescesces+ (SA0I5BEAS 4295991584 91,5 
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EXPENDITURE AND OTHER ISSUES. 





















































} 
} : FULL COVER AG 
1} ] 
1 “rise | ALL WAR RISKs*. 
jj | the Exchequer to | 
i, | Retimate ect Baymrae from) — Isso, — tISKS 
H | } | ee, PO Se S|. ces | cndeh can now be obtained by 
i Note)| Feb.23, | Feb. 24, | Feb. 23, | Feb. 24 
ij | [(GeeNove)) “isis. | giz.’ | gis | 1Si7. NAVAL OFFICERS and 
i ——zXPENDITURS. | ££ |. & |. é& | € | & IN 
i i! pemman Charge of Debt) 17,000,000) 18,257,553, 18,925,308 1,230,562) * 941 OFFICERS THE R. A, M.C. 
| Interest, &c., on War Debt 194,500,000 160,552,610 105,916,994, 1,643,900 he G 
| Puyments to Local Taxation) ameaeel aa mal awe al _ Apply to the General Manager, 
: Accounts, &C. ......+-+e+- ‘ 20,5 :087,774, ee ’ 
j Guapip Gaevle . nee 2544200000 2207305687 17788.24722/45,500,000) 47,20C,000 ASSURANCE SOCIETY, 
i for Advances for Bullion ............ | 2,720,000 3,510,000 200,000 80,000 Telephone: REGENT 1135 (3 lines), 
For Advances — ane = A | 
chequer Bonds under the Capi | 
Ph Expenditure (Money) Act, 1904 .... 163,838 91,370 *- ee 
Under Telegraph (Money) Act, 1913 .. 115,00 230,000 e 
| Under Post Office (London) Railway 95,000 900.000 zs oe 
‘ Act, 1913......scceseserecssesece:s oe . ** o- AN 
: ; Under Military Works Acts,1897 t0 1903)... | 8008, +» | es OC E Accident and 
A. = Public Buildings Expenses Act, 8,000 i Guarantee Corporation. Ltd 
im SIUS .-cccocecccccec-cesscecssccecece ae *e ** 
Under Housing Act, 1914.............- 334,500; 98,900) ss | +s 
| For Treasury Bills for Supply ...... * 1932780000 1614195000, 57,850,000) 91,472,000 oot Pip 
For Exchequer Bonds under theCapita!l j 
i in eee era ae —_— rs i Accigent insurance of ali kinas. 
) Kcheque sonds inde 1e } ° 
| Cunard Agreement (Money) Act, 1904) 1,300,000) .. | eet A —  ~ Rg — Fee 
| For War Loans, Exchequer Bonds, i | Public ity. ary se Ocebt ana 
* | Wise ences ennecesn | 13,862,356) 1,085,200, 437,748) 108,995 a Soller gna Lift Inaurance. sess 
iy ; For War Expenditure Certificates a 955,000 ecutors — - rusteeships. 
: ee MOORGATE STREET, LONDON, £.0.2 
i : . . _—— } | 
+ ‘ | Acts, 1914 to 1917 .........0..00: ’ 80,929,570 9,651,957, .. } 
k | For Depreciation Fund under the, a — —————————————————————e 
( : i omens Act, —¥ sp so nrenscecns ses 50,659,220, ee 500,005, 
be ld Sinking Fund, 1907-8, issued under | 
’ ‘ | ~ Section 9 of the Finance Act, 1908... 10,000 94,000 ? 
me | Old Sinking Fund, 1910-11 :— fe TS 4 4 h 
ak . Issued under the Finance Act, 1911— 
ay ~ Section 16 {1) (b)....sece--eee acta 20,000 53,160; oo {| 
anf Old Sinking Funds,1911-12 and 1913-14— i - 
at Issued under the Ang‘o-Persian ~- i 
- f Company (Acquisition of Capital) 
ta ; RE cectscckeetassaceyenseneee 949,000 250,000) ** ee 
| | Hast Africa Protectorate Loan Repay- BANK OF ENGLAND. 
| rments— ' 
7 | — i Debt under Finance 5,940 5,940 Week ended W ay Webruary 27 1918 
i ACE, BIAS. ococcccscccccssecscccccece ’ ee | ednesd , - "sr 
j | Cunard Loan Repayments— | } 
j | ~ Issued to reduce Debt under Cunard ISSUE DEPARTMENT. 
p | Agreement (Money) Act, 1904 .... 130,000 130,000) a | ** | 
; Suez Canal ned = omen > ; £ £ 1m! 
4 Issued to reduce Debt under Finance 7 | ent debt 
Act, _— a Seite eee tae Eatak Z, 12,797 10,795 pe Notes issued. eeerees 76,737,275 permet oe 7 434.900 
‘ China Indemnity— | } Oth , 4 coee Oe 
| Issued to reduce Debt under Finance j } Gold coin and bullion 58,287, 
TE: ceaduthinenatuncdeoues +. 400,000). “ —————— 76 937 215 
a Temporary Advances repaid — 76,737,275 76,737,215 | 
ed Waysand Means (including Treasury a 
, Bills £545,000,000 in 1916-17) ...... 865,849,000 725,793,0°0'10,000,000 50,088,000 BANKING DEPARTMENT. 
? 5324993115 4272456067 97,617,210 189,064,838 | 
: ' —— - a — = 23.'18 "a3 Sesto naan a > Go t sties 082 
| ; o BDA... .ceeeceeesesess | 15,936,277 2 +31 — 832,378 i , ital.. 14 000 | vernment securities 56,350 
ni BS Bank of Ireland 2200020000001001.. | Zoas.as1  2201,586\— 407,000— ssoou1 | Eroprietors cagtial o0 3'563,021 Other securities .... 9864138 
; oy : - z ae ae ©0000 0000080008 
a Ce 15,965,528 235555,517\— 9507 —1,212.579 | Darin deposits* .... 42,649,718 | Notes eneeeeeceesess nes 
a reg | Memo.— : 7 Other deposits ......124,767,163 Gold and silver coin.. 065,625 
4 oo Treasury Bills outstanding on February 23, 1918... ... *1,051,516,000 Beven -day and other | 
it Eas * Includes £197,000, the proceeds of which were not carried to the Exchequer| illg ..scccceeces 10,219, | 
ug fi witbin the period of the account, besides a part (not yet ascertained and brought mm | 185,543,121 
rik ‘aa to account) ofthe Bills tendered as subscription te National War Bonds, 185,543,121 | wi 
be La im ene sales through Joint Stock and Private Banks not yet brought TIncluding Exchequer, Savings Banks, Commissioners of Nasional Debt, 











Dividend Accounts. 
Comparison with Previous WEEK and a YEAR AGo. 


t Includes part payment of Bills and Certificates tendered as subscriptions 
to the National War Bonds. 


Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
méhtary Grants. 


Treasury, February 25, 1918. 
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is Amount. (“Lact Week. 
if Rest «snc cseeseseseseses wal 

Hi ublic deposits ........+++. ees 

| The lowest Non-Profit rate || onzssitscasies = 

! ‘ Other securities ......+-s+e0 

ae: cannot compensate for the sacrifice = lintion 0. seasceeees. 

: of the right to share in the surplus of % of reserve to liabilities ...... 

ne ———————— 


a Well-managed Mutual Life Office. 


Turez Montus’ REcoRD. 


The DISTINCTIVE SYSTEM of the 
















‘ g 2 Securities 
fi : . ce Ae Coin and #563 ts. Banking 
: Scottish Provident Institution ae | cer 
secures the advantage of Non-Profit Premiums oc ae ahaa 

with the right to share in Surplus. ‘Sa50850 18 


It is the ideal system for the present time. 


Accumulated Funds £16,000,000 


London: 3; LOMBARD ST., E.C. West End: 17 PALL MALL, S.W, 








Feb. 6...- 





HEAD OFFICE: 6 sT. ANDREW SQUARE, EDINBURGH. 
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Ten Years’ RECORD. 
— — . ! : | . | ; 
‘ | Peb.26, Mar. 3, | Mar. 2, Feb. 28, | Feb. 27 
At corre eeaoeck. Mio. acts. | 19i6. igi? | isis 
wi elieitinadiatiainiants 




























Pinata anne 
Circulation (excluding £ + { a 38 & 10 4 £ 
poulstion te) e.cecee: 27,810,5€5 34,532,920, 33,306,500, 38,584,7 7,251,225 
Bank post bilis) - ""| 17,177,719 51,874,482, 50,630,757 47.846,179, 42,649,7 8 
a 43°72x.652 } 18,841,851 202,013, 00 167,99 ’,2' 9 124,767,165 
Other deposits «-------+-  14,5-7,216 26.9 7.424, 32,838,640 82,445,859 56,350,082 


Government securities. 
Other securities --.----- 
Reverve of nots and coin 
Coin and puilion...---+-+- 


34,840 O76 118,170,865, 96,745,045 117,583,157, 98,641,366 
29,960,212 43,909,167 41,253,1s2 34 161,580) 30,551,673 
39,320,717 59,992,087, 56,109,692 54,296,050 59,352,898 


} 
. 2e » to 

Proportion of reservé 51% 253% | 2% «AG | 181% 

ate of discount sae 4% 5 eo 3 % 28% } 5 %e. 
paket rate, 3 mouths bills 38 4 lin 4 5s & Sa | 3f5 8 

Sitemasts ...-..0s-| See 67; | d79 52 bas 
9 of silver per OZ. «-- 25 fed 23nd BT tad S14d_ | A2ga 
a eles ot wheat 32s 64 56s0d | 585 2d 6a 9d | 728 2d 
Average price 25.20 224  25.70-80 (27°96 24-06 27 8085 | 27.17-18 


. aris (short) ¢ cs — 
Exch ee Mork es. 4.834 EBLE | $4.76) $4.76;5-Zn, $4.162-z5 
— New erdam (short). V22ka A245 | 1116-22 11.78-62 | 10.51-85 


Berlin .. . 20°72-76 oe | a ke 
Cussring house return 206 530 900 262,578, 00 278,951.9C0 454,‘C3,000 385,752,900 
ee 


BANKERS’ CLEARING RESrURNS. 


——— — 





Weeks Ending Town Clearing. | anny Total. 
1918 ‘ aie : 
SED. cnccccescee:) 2,637,926,000 365,655,000 2,998,531,000 
BEE caepscsvessceeccces 541,599,000 44,535,000 385,732,000 
Total to date, 1918 ..ccce. | 2,974,325,0 0 405,988,000 3,384,313,000 
) — ae 3,030,458,000 403,4,000C | 3,444,878 000 
Increase or Decrease in{| — 62,133,000 | + 1,568000 — 60,505 000 
a \ = 208% |= 058% [= 178 % 
Total for year, 1917 ....... 16,877,C05,090 »244,190 000  19,121,196.000 
Do 196 .... ; 13,462.595,000 | 1,872,401,0.0 15,275,046 GOO 
Increase or Decrease in + 3,474,4.1C00 | + 571,753000 + 3,846.150 000 
WIT......+- mas = 25°92 % | = 985% j= 217% 


PROVINCIAL CLEARING RETURNS. 


1S17. 1918. Inc. or Dec. 
Totals—Jan. 1 to Feb. 23, 1918, ens Low £ |% 
BIRMINGHAM ..................| 20,387,100, 20,676,100 |+ 289,000! 14. 
BRISTOL... Lececeeceseseeees| 8639000 8,162,000 |— 377,000! 4-4 
cies ccivascedicnnih 40,660,000 | 42,753,800 |+ 2,093,800 | 5:1 
LEEDS..........................| 6,988,000} 7,591,900 |+ 603,900 86 
I isc: sarnensnnahed boise | 4,558,000 | 5,762 200 |+ 1,204,200 | 26-4 
LIVERPOOL .........00.....000. | 67.647,306 | 69,657,400 |+ 2010,100 29 
MANCHESTER.................. | 82,716 500 | 111,423,800 | 4 28,707,300 | 34-7 
NEWCASTLE-ON-TYNE ........ | 15,225,400 | 14,838,100 |— 387,300 2°5 
NOTTINGHAM ...........0.0.... | 4220200 | 5,211,500 |+ 991.100 | 23°4 
SHEFFIELD ws... | 7.21500 | 8.738.100 {+ 1,525,600 | 21:1 


FOREIGN BANK RETURNS. 


BANK OF FRANCE. 





| Comparative Increase 
| Feb. 28, | Feb. 21, or Decrease. 
a 

| 


| 
1918. 1918. 1917. we |Last Year, 
_ Week. | ; 





Agszrs, £ £ | £ 
Gold eoin and bn" tinn 214,726,000'21 4,669,000 205,955,000] + 
Of which held abroad 81 284,00 81.484.000! 77,874.00 k + 3,660,000 
Bilver coin and bullion! 10197,0C0| 10,137,000 10,870,900|+  69,000\— ° 623.000 
$ and advances. 143,890,000 143.368.000 125,490.00 + — 622,000! + 20,400,000 


e | 2 
57,000 + 8,771,000 


eran aaTIEe. | | 

icdekesos see. 972,332,000'959,451,000 723,897,000} 12,881,000! + 248435000 
Government deposits ..| 2,089,000' 772,000) 3,707,00C1+ 1.31700 |— 1,618,000 
Private deposits. ... -- 103,249, 901104,3 4,900, 93.225,0°0|— 1,075,000| + 5,026,009 





NFW YORK ASSOCIATED BANKS. 


| Feb, 23,| Feb 16, ; Feb. 24, l Last 
| 1918 | (1918, 1917 | Week. | 
£ £ £ 2 2 


Asserts, 

Reserve, own vaults 3.272 000! 3.362.001) 106,2 34,900) — 90,000 102,962 
Do Fed. Res, Bank, 99,170,000 103,290,JuL| 39,0C1,300/— 4,120,000) + 60.170 000 
other dep'tories) 1640,200) 1,590,000} 11,282,006/+  " 50,000/— 9,642,000 
Loans ne _Siscounts 850,020,000 839,664,000 /594,846,00C| + eer ene 
teseeeseee) 6,854,000) 6.834.000] 5,736,000)+ 20,004 1,118,000 
Net deposiss sce 794.00)770, 5540 743,814,006) — 14,650,000! + 11,944,000 
Raszave (aggregate)... 104,082,000|108,240,00(/156 516 200\— 4,158,000 — 52,434,000 
Leesa! reserve reves.) 93 $94,000) 9/,244,000}122,554,000/—  1,910,00.| — 27,220,000 
cert renerve ......! 18.738.000| 10/496 O0r| 55,962.000\— _2'248,00C|— 25.214.000 


—_______———_—s SWISS NATIONAL BANK. 


Last Year. 








Feb. 15, | Feb. 7, | Feb. 5,) Last 
1918 1918 1917. Week. (Cast Year. 
Coin ana & 2 £ & £ 
4 bullion—Gola. 14,525,000) 14,486,900) 13,749,00C/+  39,00C/+ 176,000 
Bilver| 2, 2,117,000;+ 24 + 145,000 
197,000! — + 541,000 


ein.) — 738,000} —__771,00C 3, 

Discounts and advances. 8,674,000; 11,83 7,525,000|— 3,158,000 + 1,149,000 
Dole {2 circulation oe | 24,429,000) 24,812,000; 19,618.00C/— 383,000! + 4,811,000 
che 2,964,000) 5,474,000 6,220,000|— 2,506,00c! + 2,256,000 
shows thet wa, Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
Was held bythe & anuary 31, 1918, total issues were £1,243,000, of which £758,000 


TOO teeter ee eees 























Wiss National 
——.._________ BANK OF JAPAN. 

Jan. 12, ; Jan.5, | Jan. 13, Last Last 

ieee, 7. 1918, 1917. Week. Year. 
Di “WOE +++e4. | 65,854,000) 65,588,000] 40,677,000 + 257,000) + 25,168,000 
pe reesenoseee 779,000 4,241,000 2,117,000 —3, _ 1,338 000 
Advatiens teeseeeseees.| 20,052,000 16,309,000 + 3,745,000 
Government deposits **"” 67,413,000 77,807,000 sae + 18,460,000 
++++] 62,000,000! 60,038,000) 38,21 + 25,782,000 
Private deposits ttseees 3,51 4,07 3,08 i + 426,000 





THE ECONOMIST. 


Ass | 
BONE cccccccoce:coccecs| TAN 79,138,000 52,720,000; + 7 
Silver ........-cccsec,| 28 302,000) 282651000, 29:775,300\ 4. syfamit. “ty 7er000 
Loans and discounts ..) 35 626,000) 72,419,00C’ 30,369,000! + 3,207,000} + 5,257,000 
Spanish 4% stock......) 13,777,000 13,777,900 13,777,000 : a 


£ 
BOld ...ccccccccccees 120,334,000 120,326,000 126,304,000 + 
GED acoccsccenessc 
Treasury notes ...... € 2,713,006 
Bills discounted 


Notes in circulation 556,124,000 554.866,000 394.057,000 


Loans and discounts .... 
Debtors abroad ........ 





405 


BANK OF SPAIN. 
‘Feb. 16, | Feb. 9, | Feb.1?7,| Last | 
— -_ 1917, | Week, | ass Year. 
& 





37,000'— 1,471,000 


| 


Treasury bills ........  6,000000 6,006.00 — 6,000,000 pet 
o . 
roulation.......++-«. 113,279,000 114,037,000 95,892,000—  758,0¢0 87,000 | | 
Deposite .........-.-. | 36,601,000 39,160,080 38978900 — 2.559.900 *. '2'377/000 || 
IMPERIAL BANK OF GERMANY. 

ee "| Beb. 25, ; Feb. 15, | Feb.03| Last «YM 
1918, 1918, 1917." Week. ‘Last Year, |! 

AssETs, £ &£ £ | 

i 


8,000 — 5,970,000 
7 5 788,000 + 48,000 + 5 046,000 
3, 61,466,000 18,405,000 + 1,247,000 +44,308,000 
«| 617,795,000 643,775,000 425,602,000 — 25,980,000 + 192193000 


5,834,000 5,786,000 


LiaBILiTIEs, 


1,258,000 + 162037000 || 


Deposits ............ - $05,461,000 310,792.090 196,743 (00 — 7.331.000 +11 6718000 | | 


| 
NATIONAL BANK OF DENMARK. | 
a Jan. 31, | Dee. 31, | Jan. 31, Last = | 





1918. 1917. {| 1917. Month. Last Year. | | 
ASSETS, £ £ £ z £ 
Coin and bullion........' 9,650,000 9,662,000, 9.019.000 ~ 12,000+ 631,000 


12,285,000) 12,155,000 8,559,000. + 130000 4 3,726 u00 | 
2,446,000! 2,495,000, 2,348,000 — 49,000 + 98.000 | 


Becurities ......-s.e00.-, 2,525,000) 2,329,000, 2,500,000; — 6,000 — 177, j 
LIaBILITIES, 
CHROUIRTIOM cocccoccsces 18,272,000). 18,770,000' 14,798,000 — 498,000 + 3,474,000 | 
Deposite.......+++++++-- 2,698,000) 3,062,000, 3,192,000. 364,000 — 494,009 | 
BANK OF RUSSIA. | 
| Oct. 16/29, | Oct. 8/21, Oct. 16/29, Last | 
| 1917, | «1917. 1916. || Week, | U%# Year. 
AscETs £ £ # £ 
O18 ..ccececcecse.| 129523,000) 129,564,000, 155,877,000 - 41,000 — 26.351,000 | 
Balance abroad....! 250,865,900; 230.852,000 205,495,000 + 5.000, + 25,370,000 | 
Silver & subsid.coin 17,817,000 16,675,000 10,699,000 + 1,144,000) + 7,118,000 
Becs. & shorts loans! _ 45,413,000, 40,852,000) 25,882,000 + 4,561,000 + 19 531,000 
Treasury bonds. ...| 1,522,153,000| 1,447,952,006 536,774,000, +74.221,900 +983,379,000 


2 
Other Inr&advance:| 301995,000) "292,863,000, 52,035.00 + 9,15 
Gecurition ....... | 18,127,000} 18,251,000) 12,888,090 — ‘104, 
Miscellaneous ....| 19.765,00c} _20501,00C| 12,367,000|— 739, 
Balances due......| 97.306,000| 134,922,000. 75,255,000 —37,6i6, 


—  —— | — 


| 2,332,962,000) 2,332,403,00) 108727200 3) + 50,553,300! + 1295690000 | 
LiaBILiTIEs. | —- — 
Notes in circul'tior | 1,836,217, 1,785,890,000 784 448,000! + 50,327,000) + 1051729200 
Capital ofthe bani; = 5,500, 5,500,000 5,500, a a 

Deposits ..........| 325,168,000; 322,526,000 203,552,000' + 2,632,000) + 121,826,000 
Treasury accouns.., 20,490,000; 22,381,uUC, 20,399,000/— 1,891,000}+ 91,000 
Miscellaneous ....; 195,597,00C) 195,105,000 75,555,900 — 504,yu0) + 122,044,000 




















—_——- —— > ae 2 eee 


——_— ae 








__|2,382,962,900) 2 35,403,000 108727 1000! +50 559,000! + 1293693000 | 
BANK OF NORWAY. 


~) Feb. 15,; Feb. 7, | Feb 15,; Less | | 
1918. 1918 =| = 1917. Week, roe 
& ! 





i £ & a | 
Gold ee 6,526 6,526,000! 6,613,000 .. j|— 117,000 
alanc abroa and 
ga bill enpeves 3,665 3774,000| 3,896,000, — 109,000} 231.000 | 
Foreign Govt. securities..) 715, 713,000}  740,000\—  5,000— 27,000 
Discounts andloans......; 19,878,000) 19,880,000) 9,577,000, — 2,000) + 19,501,000 
LisBILITIES. | | 
Notes in circulation......) 17,331,000} 17,133,000) 13,578,000) + 198,000) + 3,753,000 
Daposits at notice........ | 10,000,000! 10 312000) 4,512.000;— 312 300! + 5,428 000 





The right of issue of the Bank of Norway is now calculated at—(1) ‘I'he stock 
of gold (coin and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationallanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 


BANK OF ITALY. 








Dec. 31, , Dee. 20, Deg. 31, Last Last 
1917. | 1917, 1916. | Week. Year, 
ASSETS. z £ £ & £ 
Datel CG os oseseccvetys 45,379,000 42,885,00C 45,624,000 +2 494, — 245,000 
Rene BE. cc cctccccccss 30,285,000 28,522,000 21,592,000 + 1,763,000} + 8,695,000 
Foreign bills ...........- 885,00C 908,000 832,000 — 23,030) + 553,000 
AGVANCES......0.00- eee | 17,455,900 17,829,00C 12,280,000 — 374,uux}+ 5,175,000 
Government securities “*] 8,925,000 §8,8°1,000 8,788,000 + hs + 137,000 
LIABILITIES, | 
Note circulation ........ 261,568,000 257,735,000 155,068,000 + 3,833,00C| + 106500300 
Deposits .....+-+++++-+++ 56,122.00 57.455,000 33,764,000 —1,33 5,000) + 22,358,000 
NETHERLANDS BANK. 
| Feb.9, | Feb. 2, | teb. 10,; tuast | Last 
| 1918, | 1918 1917, | Week. | Year. 
AsseETs. | | £ | £ £ 
Coin and bullion—Gold..; 59 702,000, 58,967,00C, 49,129,000} + 735,000; + 10,575,000 
Silver. | | 596. } oO 


-- |  606,000' 606 C00) “as i+ §0, 
Discounts and advances) 15,349,000) 14,918,000) at 431,000} + 2,764,000 
LIABILITIES. | | 
Notes in circuiation ....| 71,653,000) 74,340,000) 61,777,000 —2,687,000} + 9 876,000 
DeCosttt..0cceverens- ..| 7,742,000) 4,483,000! 4982 000! + 3,223,000} + 2 750,000 


In the above tables the Russian rouble is converted at 2s; the German 
mark at ls; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £, the yen at 10 per £, and the American 





dollar at 4. 
BANK OF SWEDEN. y. as 
: “19, ; Jan.27,, Lass 
wagi8 ae sit, | Week. |Tnet Year. 
AssETs. { & ; A } | 
Gold eeeetesesererseraseee 13,125,000 13,150, 10,564,000 — 5,000 ° 2,761,000 
Balance 


) 
foreign bills ...+.....- 7.196.300 7,402,000 8,400,000 — 206,000 — 1,204,000 
Bw and forei a 
ernment i 436,000 3,456,000). 3,549,000... 113,000 
pacrernmens securities + 759/000) 12,686,000] 5,282,000 — 697,000 + 6,707,000 
. 19,855,000 — 727,000 + 8 013,000 


| 
Deseeite af notice cneie a3 200 6,692,000 + 138,000,+ 1,451,000 
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% 1 LONDON RATES. 
“4 j ate mame —_—_—_—_ 
3 He = oie he 
» o - oe, = - | of 
. 1 Sg | Sa | Og | od | 8 | 38 | oe 
/}2£2/;22;2 ~ os =~|2 
I 2? | 27 27 |27 12° 8" [3 
{| ———$____________ | —$_| —_| —— re | 
|| Bank rate (reduced from 5§ %| % 5° ig” 5” | * 5 
| og, ABET 5, 1917) «0. --nsreeees 5 |5 is | 
|| Market rates of discount :— i | | | 2 
| Oduye” bankers’ drafis....../ $f/ 38 SB 38 t 3 3 if 
3 months’ do........-. sees b te} ¥ 
4 months’ do ......-+.+000+ | 35 | 3 aH 34 3. e sf 3 
6 months' de... == —epeewie 3fe | 38 | SR 38 : | 
| Diseount (Treasury Bilis) :— | i | | 
$ months (£99 2s 1140) * .... 3 ae ee 3} (3h | 
6 months (£98 5s 34d) *...... 1S | 3 33 34 lots! 3 
Loans :—Day today ....... (3 ([%3)3 23 a3 2 13 
ap aabpunhoged literanatie Bm [Se StS | 3 a 
Deposit allowances: Banks} 13 3 3 {3 i ; 3 
1 Discount houses at callt 3 13 3 13 3 3 
: At moticet .........0-000 "ls 1S [Se ide lk ls 1 
+ hs sail ten 43% to 4% o1 Dec. 27, 1917, and from 4% to 4% on Feb. 14,1918 
— owe red 5 oe Jan. 2, 1918, and lowered 4% on Feb. 14, 1918 
Comparison with previous weeks :— 
les | Bank Bills. Trade Bills, 
ice i- pemeneeennen ~~ — ee 
j 2§ 3 Months. 4 Months. 6 Months./3 Months.'4 Months.|6 Months. 
{ eivnanani oki ee ——_ | aan 
1917 i % % % % % % | % 
Des. 14. 143 1 Ha a HE 3 
21. .\4% 4 te 43 a4 ta 5 5 5 
28..14 2,4 e % + 48 + 4% 5 4 #%5 |4% 5 
1918 ' 
Py 4 Is 9:38 4 3 4m eR 4k 4h 5S 
ll (3h 3) 5t8 4 Ste 4 She OM % 5% 5 4% 5 
; 18 334 | 4 a | a 4 4 44 5 44 5 4 «65 
25..135 9) 4 4 te 4 m4 5 1% 65 14h OS 
|| Feb. 2 (36 21 on 4 ta 4 a4 65 14 65 (14h 
| @ [38 4 PS gf 4 it ee i, ee 
35. 45} Sih (3m 83m 84 4% 3) 4% ; 
i] 22.3% 3 te 3% | Ste | 4 | 4 i ¢ 
Mor. 1.6; |3) fei 3h fe Ste OR oe on a 
FOREIGN RATES. 
| 
en | Open 
Bank Rate— sasches. | Bank Rate-— Market. 
Changed, %& % | Changed %& % 
Paris ...... Aug. 20,14..5 .. .. | Swiss Bank 
i Berlin eeeeee Dec. 23,'14.. 5 ee * | places...... Jan, 2,°15.. ee 3 
; Vienna ...... Apl. 10,'15..5 2 eo | Madrid ....., Oct.27 14.. 48 o. oe 
lj Amsterdam.. Jly. 1,'15.. 44... .»- | Lisbon ...... Jan.15,'14.. ee 0 
; | Brussels .... Aug. 20,'14..5 .. «. | Stockholm .. Jan. 31,18.. 64 .. oe 
| PD. acoust Nov. 7,'17.. 58 .. eo | Christiania .. Dec.l5 17..6 .. oo 
|| Petwograd .. July 29,14..6 .. .. ‘ Copenhagen.. Julyl0,15.. 5 .. o- 
bg 1] 
Ts 3 ‘| | FOREIGN RATES OF EXCHANGE ON LONDON. 
sd YN 
+ } i Rate , Rate ; Rate | 
: | | Mar. 1, | Feb. 22, | Mar. 2, |Usance, Par. 
J | 1918, 1918. { i9l?. | 
————_—_- —_— —— 
é | Paris ....jfrancs to £1 | 27 * 174-194 | 27. 174-183 | 27 * 82-83 |Cheq'es! 25°28 
f || Berlin ....jmarks to £1 | oe ss os Sight | 20°40 
Vienna ..jkroneto £] | oe _ . Sight 24°02 
| Amsterd mjfiorin to £1 | 10°57-60 | 10-70-72 | 11°793-3 |Cheq’es| 12°107 
| Onristi’nis|kroner to £1 | 15° 38-42 | 15-43-59 | 16-75-83 | Sight | 18-159 
i | Stoekholm| kroner to £1 | 14° 70-73 | 14-90-1500 | 16°0913 | Sight | 18°159 
i} || Cop’hagen| kroner to £1 | 15+ 8-62 | 15° 60-75 | 17-14-18 | Sight | 18 159 
4 Petrograd.|/roubles to£10, nom ;} mom | 1694—191 | Sight | 91°57 
4 || Italy ....}lire to £1 | 41°95-62°25 | 41°4)-55 | 36° 75-37°25) Bight | 25°22 
‘i || Swits"landjfranes to £1 | 21° 18-25 | 21-25-55 | 23°90-5 | sight | 25° 
J || Madrid ..|pesetas to £1 | 19 * 55-60 | 19° 60-65 | 22°47-55 | Sight | 25- 
: i Lisbon ..|pence tomils.| 283—294 | 23 - 293 Oj —51jZ i 
ie || Alexandria} piastres to £1 373—3 | 977, 78 
¥ || New York.|dollars to £1) 4768—yy | 4:76,—yy 
|| Montreal. jdollars to £1 | 4*4us—2 | 4814-82 | : 
| B, Ayres. |pence to dols.' 50-51 | 50-51 
Rio deJan.|pence to mils. 134 | 135 
|| Mont'vid 'o} pence to dols.| 59-69 | 59—60 
|| Valparaiso} pence to peso | 148 | 144 
| Calcutta. jster.to rupee) ls>-54d | Is 55a,d 
| Bombay ../ster. to rupee! 185-544 | Is 5-544 
} || Madras ster. to rupee) 1s5-5ad Is 5-5S2nd 
Hong Kong|ster. to dollar, 2s 1l4d 2s ilad 
Shanghai .|ster. to tae) 4s 4s 
Si .|ster. to dollar) 2s 33-4 2s *. a 
Yok ster, to yen 2s l¢a-24d | 2s ieee 
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Apetemant Retin... 





Ditto eee ee ee eee 
Marseiiles Seeeeereeeeeeeee 
Switser 

Ditto . 
Petrograd 

Ditto 


New York SSSR ERR eee ee 
Ditto "Peewee eeee re eeer enews 
Madrid and i 
Ditto ere eer eee eee ween eee 
Lisbon and Oporto... ......+s00++ 
Oupech TRC eee eee eee ee ee eee 
agen eeteee ere eee eeeeeeeee 
SER. .caneececesctbduagses 
DED 0056 .avcnsesoutinonnill 
Sea: .dinavia eee eee eee er teeee 
Calcutta and Bombay 
Ditto 


FeO e eee eee eeeee 


seeeeeeoes 




















10.50 10.54 
nom 
27.15 47.20 
27.55 2760 
27.55 27.60 
21.i7 2197 
21.52 21.62 
nom 
nom 
41.70 41.80 

4764 
4 
477 477, 


19.48 19.58 
57 


nom 
15.58 15.68 
1542 1542 
14.72 1481 
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CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Bank cable the following e 
current in New York :— S Xchange rate 



















































































1918 Dys | Cable.|Ch'qs.| Cheques, 
Jan. 31......| 4.715 | 4.7643) 4.7535 5.7175 
Pe Wescecs 4710) 4.7543) 4.7535 . 
4.7175) 4.7643) 4.7535 
in onnne 4.7175) 47643) 4.7525 
Benesons 4.7175) 4.7643) 4.7525 
j | 
Spain. 
New York net 
on nts for Cent 
|= Peseta. | 1 Guilder. 1 ky 
Parlevel..... 1930 | 40.1% “a 
' —— _ 
es 
1918. | Cheques. Ch 8. 
a3 24.20 2 | 43.95 SS noes me 
Feb 7...... 4.10 8 8| 8 475 | 12now 3% 
Bt. cos 24.25 43.75 13 30.70 
BS ccces 24.25 44 25 13 nom we 
28.000! 24.25 45 } 13 now wR 
Christiania. | Stockholm. Greece. Yoko 
New York —- — —-—- 
on Cents for | Centsfor Cents for Cents for 
1 Kroner. | 1 Kroner. i Drachma. 1 Yen. 
Parlevel ....| 2659 | 26.50 | 19.30 49, 
a. ee a aa 
1918, Cheques. 
Jan. 31......] 32.50 | 33. | 19.45 
Sak. Passeunt 32.15 | 33.10 19.45 
Dineee 31.85 ' 33.70 } 19.45 
ames 31.40 | 32.70 | 19.45 | . 
eee 30.60 31.80 } 51.60 















































Florins to Francs to Kroner to Kroner to 

100 Marks 100 Marks. | 100 Marke. | 100 Marks 
59.26 125.45 | 88.88 as | 
42.55 82.50 | (31) 60.25 (31) 5.35 

(4) 42 20 82.10 59 60 550) 
4565 86.00 63.25 §9 00 
43.50 86.50 62..0 $8.50 
43.80 88 65.50 60.50 


COMMONWEALTH OF AUSTRALIA. 





| 
} 
} 
Since July 17,1917. | Since Oct. 3, 1917. | 

















London on Australia.| Australia on Lonfon, | 
—EEE mms 
Buying. | Selling. 
Cable eeeeeeeeee oe 1004 
On demand ...... 97% par 
30 days eeeeeeee 97 ee 
60 days ........ 964 ee 








Mar. 5, 1918. 
London on 8. Africa. 





=z. eereeeeeeeeee 
Sight eeeeeeeeee 
30 days .....00. 
60 days ........ 
90 days ........ 
120 days ........ 





INDIA COUNCIL DRAFTS. 
Tenders for Rs.60,00,000 in bills and telegraphic = of 
on India were received on February 27th at the 
England. The following is a statement of the tenders 
in :— 
Bills 
Rs. Rs. 
Deferred Telegraphic Transfers. 
1s 43a eee eee eeer ewer eee 55,49,000 oneee? 
Immediate 


Rate. 
2,03,05{00 ...... 


‘Lelegrapbie Transfers. 
US BA cccccccccccceccess  M6S00CO ..0000 4,51,000 seeeee 














| soho peleelig i) TT URE Ty oS Art Te 


March 2, 1918.) 








The amounts allotted were :— 








In Deferred | In Immediate 
} 





. Telegraphic Telegraphic 
ateenes Sreneiecs. Transfers 
cena 
Drafts Rs. Rs. 
| ‘i 19,33,000 at 1s 4.906d| 41.000 at 1s 5a 
b-- pee 27'38. 00 at 1s 4. 906d) 4,10,0C0 .. 
a 8,28,000 at 1s 4.906d 
| Totals... | 55.49,000 | 4,51.000 
| 


The following statement gives the result cf the sales for 
the past two financial years and present year to date :— 


Rs. £ 
| Je year, 1915-16.....e+seececeeves 30,39,03,471 .... 20,371.459 
——. Toes, OS eee 49,07,77,364 .... 33,021,429 
17-18 to date-- 
Tess 1a to February 19,1918 «...... « 41,60,00,000 .. 
Teck ended February 26,1918 ...... ,00, ° 





Total April 1, 1917, to Fob. 26,1918 .. 42,20,00,000 


BULLION. 


| The gold movements to or from the Bank of England are 
‘\n0 longer announced. For the week ended February 27, 
'} 1918, the stock of coin and bullion showed an increase of 
|| {881.431 compared with the previous return. 


| Messrs Samuci Montagu and Co. write on February 28th 
jas follows: Gold: The Bank of England gold reserve 
'|against its note issue shows an increase ot £856,795, as com- 
|pared with last week's return. The official return of the 12 
Federal Reserve Banks inthe United States of America con- 
iItains the following figures as to their gold reserves at the 


| 












close of business on December 28, 1917 :— ; 
| Dec. 29, 1916. Dec. 28, 1917: 
$ $ 
'|Gold coin and cersificates in vault... 281,588,000 .. 499,917,000 
Gold settlemen! fand—F.R. Board 170,471,000 .. 317,520,000 
Gold with foreign ugencies .......- ad as 52,500,000 
—} Total goli Leld by banks .... 452,059,000 .. 869,937,000 
. Gold with Federa! teserveagents.. 282.523,000 .. 781,851,C00 
sae Gold redemption f wd eee weer oeee 1,654,000 ee 19,345,000 
mer 10 mae a seietiadaneen 
Mert | Total gold reserve ....... .»» 736,236,000 .. 1,671,133,000 
B88 It is announce! from New York that gold to the value of 
5.5 $150,000 has been shipped to Mexico. Apparently this is a 
5 09 commencement of the movement indicated in our letter ot 
. last week, Silver: The market has been steady in tone. 
0 50 The price receid_ 'd on the 22nd inst. to 42}d, ana remained 
— i}at that figure. ‘‘usiness has been moderately active, and 
| American sup. s have been forthcoming with some free- 
dom. The Sha. :hai exchange has shown no movement of 
—— Importance. ‘lc silver holding of the Indian Treasury con- 
917. | tisues to shrink. Substantial additions will accrue betore 
ation, | long as a cons:quence of purchases made by the Govern- 
—| ment. Whether these will counterbalance or exceed with- 
ing. | drawals remains {o be seen. 
Te (In Lacs of Rupees.) 
7 Feb. 7. Feb.15. Feb. 22. 
Notes in circulation .......e.ses00 10,984 .. 10,391 .. 10,384 
| | Reserve in aver coin and bullion .. 1,476 .. 1,345 .. 1,284 
coin and bullion in India...... 755 .. 2,831 .. 2,855 
mn Gold out of India .........ccccees * 08 oe 67 .. 67 
| pat stock in Bombay on February 8th consisted of 3,200 
—} » No fresh news has come to hand. The stock in 
| ghai on February 23rd consisted ot about 29,100,000 
sO Ounces in sycee and 1 3,000,000 dollars, as compared with 
— oth eas ounces in sycee and 13,000,000 dollars on the 
— — greg in the cash price of bar silver per ounce 
‘re @ day to day during this week have been as follows :— 
1” = %. Feb 25. Web. 26. Feb. 27. Feb. 28. Mar. 1. 
ee s+ 42gd 2. 42sd -. 424d 2. Add. 42g 
- Comparing with previous years as follows :— 
sy Mar.3, Mar.4, Mar.3, Mar.3, Mar. 2, 
ma 1913. 1914, 1915. 1916. 1917. 
© Sid .. 87d 4. B3dd 2. 27d .. 37hd 


NOTICES. 


} 

|, .We are informed that Mes 

srs Arthur Henry Alban Knox- 
pamey ae George Gumpert, and James Alfred Goudge 
¢ board of the Commercial Bank of Spanish 

i Mr Rafael wen replacing Captain Cecil Matthew Higgins, 
retired, arga, and Mr Francis Minchin Voules, who have 

“ao Norman has vacated the chair, a 

fof th has held without intermission since the 

1 A. K. €company. His place has been taken by Mr 

} OD Monday, F 

} Bank ¥, February 2sth, the head office of the Colonial 

1. will be transferred to 29 Gracechurch street, E.C. 3. 
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i _ TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 































| | Present; Receipts | Total | 
Name. Period. |Ending| Miie- |__ a ate 
| age. | 1917-18] + or —| 1917-145 4 +er— 
| j ! 
Gross! $197,062+ 41,81i| . 
Alabama Power ....| 2manth |Dec. 31 Nee’ | Si2csosit. seve] 7° 2 
Brazilian prection. } Year | 31) Gross) 8,069,000}+ 757,0.0) 92,200,001 + 7,315,000 
receipts in milreis { Net | 3,697,000)— 245,00( | 47,073,004  478,.00 
| orange ane ..) lmnth |Jan. 3i/ 0 | Et 1,48 oa a 
ritish Columbia Ityee | f Gross! 8555,555/+ 58,596) 2,923 66° 
Electric, ke... }| Stmths Dec. 31/{ Grose) SHeesst Shee] “eased enezs 
Buenos Ayres } 
Croze Trams ...... 7mnths jJan. 31! 51g | £38,002 76: 269,37,4+ 340 
Burmah Elec. Tram- 
ways and Lighting| 5 mnths | Bi}. | 25,420 2,627]. 144 
1 oi. i Gross} £24,486; 1,548 147,97514+ 17,995 
Cape Electric Trams. 7 mnths 314 Net £9,824|— 1:707| 58,2908 4.930 
Canadian - Western 1 | 
Natural Gas ......| Smuths |Dec. 3!) Gross | $154,65|+ 32,93) 322,30} + 43,658 
Carthagena and | 
Herrerias Trams.j} lmnth jJan. 31{ 12 |° £4,011/+ 29 ee 
Opsations Ware- aes . } j 
ce aap mn 1) Gross | 290! — 30C! oe 
Chillagee............ Imath |Oct. 3:) Gress 21-89 & | ae 
ies . 23>| § Gross|$203:,462|-4 177,013) 19,429,505) + 8,128,256 
Cities Service Co.... | Year  |Dec. 31) { “Net |Sacvovaoil¢ 167.771] 19ves.o3el | $008 680 
Cons. Gas mone) 2mnths |Sept. 3c) { Gress) $754,071/+ 118,253} 2,140,054)+ 317.661 
of Baltimore .... ~~ { Net | $546,778\4+ 49,04/) 94,0447 - 131,225 
Cordoba Light, j i | 
Power, &c. .. .....| 9 muths | Dec. le (I £13,406 + 1,083} 122,121 1,054 
Elec. Supply of Vict.|40 weeks 30} 21 | S4i2/i+ 146) —3S2c7e 360 
Genera! Hyd Power| 3 mnths | 3B). | 05,602] + 471 . *- 
Georgia Lighty|) yyar | 31 (owe + 142,00v ee 
Power & Rails. .. | “TUN & | $394,004  57,L00 ea 
Havana Elec. Rail., Year 31) { Gross) $675.78.) 113,519) 6,017, 971,896 
Light, and Powr i {Nee | $-78,705\4 30,871) 3,942, 22:,627 
Igoorlie Elec. Tram| 8mnths |Ang 3:, 204) 22911}— "i" s, 586 
Kaministiquia Power|1i mnths |Sept. KH) Net | $26,119) + 546) 9-283, 1,104 
Keystone Telephone.| 1 muth |Jan. 31 { Fee" *prolt|+ Sel ; i 
La Guaira Harbour... mnths |Nov. 3|~ .. | -#4,384¢ "207 “a 
La Plata Elec. Trams| imoth jJan. 31] °. G71 + — 396 t 
Lima Light, Power, Ll mnth ' 31 { Gross| £43,53614+ 6,695) 
and oon gh j \\ Net | £22,519 SZ; Clit pe 
Lisbon Elec, Trama.} lmnth [Sept. Ut i 228,097|(Eseuaos } ouarnls son i 
Manila Elec. Railrd.|31 nths |Nov. 30) Net | 4° 22,367 : a 
Miss'ippi River Powr| Lmath | 30} { Nee") Sem f a ei = 
Montevideo Water.. .|21 mnths | Bw. «| B21,160j+ 3,129] 194,062} + 
Funeanvente Water | | | 
and Power ........ lmpth | 30} Gross | $120,000) + 
eee o. = : } ’ 
atural Gas evt | i ' 
Oil Dept......... |] 9 mnths |Dee. 31] { Gross SizROrh T e Sool 8.646 0001. "289600 








Electric Light & [ | 
Power Lept. .. 
Street Rly. Vept. 


} 


} i i 
| | (Gross! | 
New Coal Dept.....} 9 mnths | 31 {Sir ae ey eS at of “ 
Rangoon Electric ..|\1 mnths |Nov. 30, .. £5,558 + 325| 55,379, + 3,975 
Shawinigan Water } | ! 
and Power ........ Year (Dec. 31} }$ 2,975,204 4+ 579,332 





Gross! $1052,000 + 
Net | $428,556 — 


| £36,016 + 


Toronto Rly., &c... 


United Electric T. of 
Montevideo 


180,171! 10,986,998'+ 1,161,945 
8.753] 5,052,.76|+ 238,133 


\1mnths |Nov. &|{ 
| 
101,101) + 


3mnths |Jan. 31) 


i 
7,886 
8,000) .. os 
! 
306,000} 25,630,000 + 3,880,000 





2,675 7,992 
93,042 ee 











> i 

Utah Securities ....) Lmnth |Dec. 3) { Scr" eT 23,465 a , 

Vera Cruz Electric ..|l1 mnths | Nov. 3 ie ganas pond 3 . . ten i 
Gross} i 039,597 | 

Winnipeg Electric . |. moths | {Net | $2688 — 16,744) '748.976'— 327,782 | 





oe | 
OIL OUTPUTS. | 


—— 
i 
Baku RusstaN.—Week ended Jan. 12th, 66,550 poods. Week 
ended January 19th, 57,625 poods. 
Bist Erpat.—Week ended Jan. 6th, 39,300 poods (634 toms). || 
Weck ended Jan. 13th, 37,550 poods (606 tons). 
EvROPEAN OILFIELDS.—Week ended Jan. 20th, 60,100 poods, 
Russian PETROLEUM.—Week ended Jan. s9th, 38,085 poods 
THe ANGLO-EGypPTIAN OILFIELDS Limirep.—Gemsah _ produc- 
tion for the week, 21 tons (last week 21 tons). Hlurgada pro- 


duction for the week, 6,547 tons (last week 2,940 tons). 
UNITED BRITISH OF TRINIDAD.—Week ended Feb. 20th, 569 
tons. 























LONDON CITY & MIDLAND 
BANK LIMITED 


will supply all information respecting 


NATIONAL WAR BONDS 


and invites investors to make their 
























applications for the same at any of its 
offices throughout the United Kingdom. 











Head Office : 5, Threadneedle Street, London, E.C. 2. 
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COLONIAL AND | FOREIGN | RAILWAY RECEIPTS. 























_ CANADIAN RAILWAYS WEEKLY STATEMENTS, 
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THE ECONOMIST. 


{March 2, 1918, 
TRAMWAY TRAFFIC RETURNS. 


traffic returns } have been issued since the Government took control of the Rail 
-” — - a Ge took over control of the Irish Railways as from January 


AMERICAN RAILROADS MONTHLY STATEMENTS, 











Name. Period. |Endi ross 
Present Week oF Month. Total Gross Receipts. a ean _S ; 
Name. | Period Ending Mile- eek or Month ; ins ej| lmnth | Noy. 648,000 
7 Tir 18 ee 1917- 18, | + or— Alobame Gt, Southern Py a. 5,185,000 
. ——— a T= | Alabama & Vicksburg 6 mnthe Dec. 1,198,900 
Rs Rs. | Rs. Rs. mnth ov 14,784,000 | 
Assan Benn ....| 8weers\Dec. 1] 888] 1,3 ,3071+ 3270] 1116 al ¢3,642 | Atebison, Top., &8. Fe. 411) nnths 150,988 900 
Barsi Light Rly .. 36 weeks 8 118 16.400\— 3,700) _§,77,000/— —1,57.900 Atlantic Coast Line lnm | Dec 4,608,000 
Bengal & N.Westrn| 8 weeks Nov. 24 2,057 | _3,65,620\— 88,445) 25,62,280/— _5,27,633 “Ul Year 44,063,000 
Bengal Nagpur .. 6 weeks Dec. 8 2,691 11,18,00 }4 175, 00 5.68.81, 578) + 1 Baltimore and Ohio* .. | RS ,668, 000 
Bombay, Bar.& 0.1. 20 weeks Feb. 16, 2,872 | 16,50,00 2,82,6 | foyer ' sac | Nov. 133,623,000 
Burma... 35 weeks Dec. 1; 1,342 4,34,871) * 56,671) 1135-85,349|— — aac Chesapeake and Ohio*. u —— | $055,000 
Delhi Umb iin Kika 20 weeks Feb. 16 239 77,70 \— 10,7) 17,71,486'+ 2,23, mop 49,903,000 
East Ind 20 weeks 16 2,807 21,77,00 — 359,00 j 4,60,00,000] + 13,97,000 Ohicago & N Western lmntb Dee. 8,804,000 
G = di ar Pe pinsul a 20 weeks 1€; 3,109 | 23,32,20¢}+ 178; CC) 4,$1,55,611) + 31,75,529 " "i Year 112,881,000 
Madras & 8 Mahr.|l0 weeks Dec. 8) 5,169 | 10,90,00 | + 48,78! 92,20,000'+  4,46,219 | Qua. pia & Quincy* lmnth | Nov. 10,380,000 
pouiedekenes Sees} at] gamle He) Reet fhe] eee ite) (Sea 
be Luckuw-Breiily, 9 weeks 2é + 179] 28,40) " 9, 
Deira ~ | B weeks & 17a | 67320-|r G9e7| ezeaiseel + 362.599 | ChicagoGt. Westerm--\himnthe) | 24.962.000 
Sthn Punjaimnth) Sumths Aug. 31, 716 | 6,23,39C/ + 43,08.) 37,56,862;+ 8, 86,951 Ohicago,Mil.,& 8t Pan! ioe | €. user 
ink aaapeianeatial . h 89, 
FOREIGN ° ——— Cincinnati N. Orleans 6 mnths} Bov Keone 
ARGRNTINE, | 27 an £ é 1 mnth 1,749,900 
arms tees OME LAGE Tis) TSE E eee ct manreae,.. | deme,| De | “Egan 
Argentine Tans . ; weeks 3 l . 0 b 9,560 ° < 
8B - and Pacific come = aos age ~ oe oor a ~_ 208, 000 Ouba Ral ae mnths) Ses 4,551,009 i 
| B. A. Gt. Southern 4 weeks 792 .000' + 430 534,705, = 61,549 | y f 
B. A. Western " 34 asin 24) 1,870 ay + 54,000 2,545,004 - 212,000 Delaware and Hudson* inthe 27.718, 9 
BoenosAyres Cent. 7mnths Jan. 31 19¢ 9,421 + 3 5,6°7 yhoe | v0er, 
Central Argentine.| 54 weeks Feb. 23, 3305 255.000 4 72,300 S204.20,— 425.200 | IN m 26,038,240 
Core bohe Os enutral ..\34 weeks 23 Ll, 0S | . 10, 7 aA — Dy - Erte Rallroad = “c. . 
Entre Ri ... 4 weeks 23,831 15,800/+ 3,800)  482,400/+ 86,460 | me, | 79,076, 0° 
ha AZILIA® - P . | Georgia Southern mane Imnth | Nov. 296,000 
Brazi! Gt, Southn. (C mnths Oct. 31 = Ms58,200 + 14,900 427,477 + i aa Florida. — I eee 
Brazil Railwar lmnths' Nov, 3 3,483 Ms474$6000 + 664,375, 45,353,000) + 5,258,9 mouth dec. , 885, 00 
Gt. West. of Brazi!, 8 weeks Feb. 23) 1,010 19,400|4  6,30C 151,000) + 35,950 | Great Northerm ......4) Year | 88,535, 
Leopuldina 5 weeks 23| 1,83! SL 1I8\4 7,355) 258,353/ 77 994 | {llinole Central | Lmnth | Nov. | 7,533,200 
ene 1 eanthe Nov. 30 1.200 — + 222 = 21 ele teats ment M mathe) > 18,786.00 
anlista .... lunth 30 8 _Ms3506900 4 589, 3,654, 45, ™ | Dec. +187, 
Ban Paulo ........| 7 weeks,Feb. 17} 153}, 39.492,4 17,350] | "256,035|+ _" 90,563 | Kanone Clty Gouthers.}} Year | | 13,547,000 
Sorocabana .. il mnths Nov. 30 967 Msl1993000 4 108,949 18,98',000'+ 1,844,154 | Lehigh Valle: } lmuauth | Nov. | 4,559, 900 
State of Bahia,S.W; Year )Dec. 31) 52 es es (Me) 223,000) — 104,000 | Cees iu mnt | os 
CHILBAN AND | } mp +287, 
Paavvias. j | Louisville & Nashville. } (1); mnths 70,041,000 
Antofagasta ......| 8 weeks Feb. 2¢/ 838 32,115 — 2,605 291,250|— 6,115 | [moth Dec. ; _ 1,533,000 
oe g,j--|Hmmtte)trec. St] GMb) ANSO0/+ $000) 14R.OU0] y= 88700 | Minn. 8t. Pan! (Soo) .. | | Year | 20,726,¢00 
ate eeks weeks Fe 15 ( + 3.26 + . wn ov. 9209, 
| Reruvian Corp... «| 7mnths Jan. 31) 1,059 91,189,350 4 254,220, 7,277,620 + 836,98 | les., Kancas, & Toxas* fi mathe | 38,125,900 
} attal saa sesess 7 muths si 181 31,852) 4 12,600 — + es Missouri Pacific tw i. sSiisee 
\ban Central ..../33 weeks | Feb. 1¢ 362 38,172\+ 9,367 51.3,898| + 102,070 | | l month { 1,1°0,°CO 
va i ¢ itral eks 9 70 16,884 2,425 257,931) 44,869 | Mobile and Ohio ...... is 0 
| United of Havana b- 16 681 601454 ; 35,664 1,567,974 : 349,341 | } loo | e8e4’ 000 
West of Havane -.|3 woeks 23) 155) DAC + 5,326) «268 ST + 6©—68, 497 | New York Central .... {| joe | 198,941,000 
RUG K . “ 
tral Uraguap..[3¢ weeks 23) 871 | «= «19,2084 6,520 o5,97 + 160,486 | KN. Hav, @ Hart. { }s1 Sinths! | bias 300 
( rug i Raat > )\54 weeks 2 6,311 2 - oe t onan N.Y., Ontarto, & West. | — | | Dee. 688,000 
Uru h. Ext) 34 weeks 23 S 3,505 + 70 5, 8,050 | | Year 9,165,000 
C.Urug. (West. Ext)i34 weeks 3} SI 2,512) 1,100, — 75,228|+ 8,815 | mach | | §,365,000 
Midiand & ruguay | Tmnths Jai 319 ld-63s = 31395 94,885 + 7.355 Norfolk and Western Year | 65,910,000 
| Nortt at r 7 mnths 31 113 26,000 + 4,070 189,005! + 18,545 | lmuth | No 7,835,200 
Urug. East Coast. Imnto Nov. 30). $14.597;+ 1,106 =. ..___ | Borthern Pacific ...... ln} mnths| "| aorss7'00 
Un gt a) — ° a4 muths Jan. 3} 73 2,126) + 42. 12,818 + 533 | fee o— Dec. | ince 
Or i | ear f° Ww 
Alcoy and Gandia.. 8 weeks Feh. 2 33 | Psll,00 72,5°0 — onan th 256, 000 
— : imuth Jan. 31 RY Sto — 1,099 " as | West of Pittsburg tee | 00,728,000 a 
yhivar.... 7 mnths 3} 006 | + 444 79,736 + 3, 440, 
OColombiar Nat.Riy) 1 mnth - 31 . ne 13,50 ae . ae | Pitts., 0. 0., & 8t Lonis. ion | ss conan 
Colombian North. 5mnths Nor, 30 {Net} »205}+ 1,610 21,826 + "5,247 | vw ; 5,934, 
Golombten Riys, &.) Lmut} a y 3 = 20,582 ~ §,128) a | Phila, & Reading Rly.* sa Nov. | enartaoe 
| Costa Rica 27 weeks Jan, £& 2,2571— 3,397 76,472 — 59,094 ? 
Dorado Kxtcision, 1th" 31) B3x/- ‘sol “S| Phila. &B. Coal & Lron® { |} Mntb Bet 
jgyptian Delta.... 270 days Der. 31 59 11,867 4,4% 207,995 + 44,846 th | §, 280,000 
Ut.Bouthn of Spain o weeks Feb. 16, 106) Px2?'45 |= §7'067; 206,551 — 480,261 | StL. & Ban Francteco post 26,858, 000 
Internat mal of\) , menth ‘Jan 3% f Gross 47,n76)— 0,452 ti Ime | 2.728.000 
enti ameetinn 7 as : : ee ae ae - 6,199 Seaboard Alr Line .... 11 mnths’ | 27,508,000 
aGuaira&Caracas 1 month 3] 8,25} = 75 ; ae | ’ “re 
NassjoUscarshamn 1 mnths Nov, 30, 112 )+ 2,098 120,657 + = 13,604 | Sowthern «2.00... 00. é mnths| el 49, 268-900 
Paraguay Centra 54 weeks Feb. 23 255 2,98.) + 6°0 97,670 12,870 | : ¢ 
Puerto Cabello, &c.) Imnth Jan. 31 £ 380\— 256 7 Southern Pacific ...... ae io | sbeveas, 900 
Ralvador ... SS weeks Feb. 16 100 $3461; 55 - "5,295 lmoth | 12,287,000 
Fanta Fe P rovince, i Union Pacifie ........ 11 mnths 118,300,000 
French Railways Year Dee. 31 = 152, 00 ++ 43,963, 2,252,600 + 165,842 | Vicksburg, Shreve : lmuth | Jan 203, 
Samana & Santiago 11 moths Nov. 30 ma 5,360 | = 654 112,115:+ 16,932 | and Pacifi fic. po é6mnt 8! Dec | 1,241,000 
| Zafra and Huelva Year Dec. 31 112 11,67:}+ 1,966 135,491 = 1,566 | w - lemrtb e 3,282, 
| | abasb . 
age. an se eee Ds oo Year | 40,472,900 


| . sagan ERAN 


fiways at the outbreak of the War, 





* Net earnings before deducting \xes. 


AMERICAN _RaILROADS WEEKLY STATEMENTS. 
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Pre sent Gross Re scelpta = _ oa Sr Receipts for Week Tal ei H" 
Name Period. Ending Mile- __ for Week. Total Gross Recetpts. | Some, Ported. Ending ~_ 1918. == __ta._| $3= 
re a oe } 
a neti or ae or | | rt Sas fas ‘a 
Onnadian Northern’33 weeks)Feb. 2'| 9,434 | _$652,800/+ 54,100! 26,547,500|+ 389,200 | eatoent eas, . =a Feb. d Sy > rextsoo! — 2658,0004 a 
Canadian Pacific 7 weeks 21) 12,993 | $2,435,000) 4 2.0,001| 17,407, 06) + 954,00) | Georgia Southn & Florida, 31 weeks 55,997 — 1,7 1,937,510)¢ 
je ee ag H. ‘oe ~ . p>) ale 1 i . aie 1671022 | Louisville and Nashville, 51 weeks Dec. at 117,440,880) + So 14,70 rt] 
cesece| 6 a} . | <0, 432! ’ = ’ | 2 
Grand Trunk Pac.|7weeks/ 21 ‘ge | “# siaesS 2191) “SeN73¢ L768 | ick Ine 1 aeolt cube eleroe Sim 
Grand Trunk West | Tweeks| 21 | ESM Beso) zizis27— 12,883 | outhern Railway ......| 31 weeks 1| 2,027.836+ 182,18C) Uh + ‘os 
White Passd ¥ nixon! 3 weeks Jan at $5,050 — 3.9951 "ncosl— "936 Texas and Pacific........ 5 weeks 7 456,182) + oe OT 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY | GROSS RECEIPTS _ 
| | } | Rece' Total 
Name. | Period. Ending; Gross. Inc. or Dec. Net. it Present, 2 Receipts __ 
eal anced se ae Name. Period. |Ending| Mile _~ Week. _! et 
ae | call oda | ese | 1918. [+ or —| ie {+e} 
ec, 31) = / ar 
Canadian Northern® .. | 6mnths 1,856,800) + 228 SOC welt aero | \+ a . 
Canadian Pacific® | lmoth | $15,(71,000|+ 644,006 3,911 000| + 1,110,000 pga» an weeks) Feb. y 329 &54 377\+ Oe 92,118 | 
++ 12 maths | staz soul? nesta apap gle. $3200 | Ancktnd ean he Sree | ‘| 
Grand Tronk.......... | imnth 3 Nov. 30) ‘eit BO eee & \— "128,600 Cocos £445 + amit  f 
i 1, 7,500 = 900 . + ” 4 ‘ 
1 math "150! 800 | Burnley Gorporation| 8 weeks £1,956 ; . 
Grand Trunk Western | mnths el.tet bo + oe Oat eect Bene Calcutta Tramways... | B73, 556 + “o5 
Detroit, Gd. Ga. Haven & imath | #61,700!+ 6,900, 634,200|— 1409 | Chatham & District a } 1 : 
waukee .......... lmn £635, = - , S 
| 200)+ = 12,550\— 67,700\— 98,900 | Dublin United ore rae) 
* Net earnings before dedneting tares $ Set aa 
OTHER COLONIAL RECEIPTS, Ine at ns ait 
\Present|Gross Receipt Lancashire United ane 
Name. | Peto Rating} Hie Mile- |_ Week or za Total Gross Receipts. are £16,583 + 16.088 | 
1917-18. | + or- . - 252.854 + sO 
! 1917. 4 +40r Le ©. Tramways — Be 37,363)+ ee 
£ 2 buco ° fare t 42 ’ 
Demerara ......../l0mnths|Oct. 31 7 | $28,540|— ¢ proves : = ees "a 
Mashonaland ....| lmnth {Nov. 30} 810 56,698) — 3 10+ _ae Shanghai Electric | 38 weeks Dec. 5 
Mid. of W. Aust..|6mnths\Dec 3:) 977 |  G6501s 2° @3221\+ "3,215 ia 
New Central] 3 weeks|Jan. 19} — 905 2.265 + — 361 6,448) + 472 
Railwayr| 1 mnth | Nov. 1,397 9 4984 - st 
Katanga| lmnth (Oct. 31] 2. ai7oe| > : c Biding)........ amt 
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TO FINANCIERS 


[Investors and others. 


v7) 


[DURING Business Men's Week strenuous efforts will be 
ag to create a record sale of NATIONAL WAR 


Without the support of members of the banking profession, 
financiers, business men and those who hold positions of 
responsibility and authority, little success can be anticipated. 
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TO-DAY YOUR HELP AND SUPPORT ARE 


2 eS Sa Ee 
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: EARNESTLY REQUESTED. 

am 

= Aska 

= ake lt is hoped that, wherever possible, money on deposit at the Bank, surplus 
, mon'+s in hand, available trust funds, and liquid assets of all kinds, will be 
= tas _invesied in NATIONAL WAR BONDS during the course of next week. 
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€ 
ESSE SS SE eS ES Se 


To men of experience the advantages afforded by NATIONAL WAR 
BONDS and the exceptional terms offered need little demonstration. The 
further call of patriotism and duty will surely make an irresistible appeal to 
all who realize the necessities of the moment. 
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Mr. BONAR LAW says: 


“J have once again, on hehalf of the Government, to ask the people of 
this country to place their financial resources at the disposal of the State in 


—— order that we may have the means ta carry through the war to a 

8. successful conclusion. 

Recep “ At this moment it is more than ever imperative that we at home 
a- | , . ° . . . ° . - 

Lts= should do our part in support of the great cause for which those dear to us are 

4 ‘au fighting and suffering. The result of the week by week borrowing has so far 

aH as been mast encouraging, and I am confident that you will save all that you can 

‘H . ' ° ° j : S58 F as de * 

AY a and deposit your money direct with the State by huying National War Bonds. 
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ot me ' : 
“| Business Men’s W eek—organised by the Aldwych Club at the request of 
: The National War Savings Committee. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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a _ — eames - ————_, | 
- | Net 
Profit | 4 mount Appropriation. Corresponding 
Balance) After | 4 yaij. Period Last Yeu aor 
oe — a p| able for Dividend. Carried t Sta 
. p : | ment of | OO eataa | meserve, | Balan 
wae ” ‘Account, Deben- se wal Ordinary. Prefce. | Deprecia- | Forw: Net = 
Los Rate. Amount.|amount,| *!02, &e. an 
a Banks. =| pe JE. Se. Be ee : * 7 1 000 : | : ton 
British Linen Bank ........ | Jan. 15 | 55,378) 296,23-) 351,612 16 150,000 ° | a 81,612) 266, = 
Queensland National ........) | Dec. 31° | .. | 52,160, 52,160 _ ed | ie 
ie i } } 
Walker ei sadead jseet. 30 (a) 5,028) 151,244) 136,272, 15t | 39,269 sae . 64,300 .. Bs 
Gas. | 
cee aetuied ‘Dec 31 | 67,998] 27,649| 95,697 54 | 20,37) .. os 75 340) Z Me 
oes and Stanmore ...... | Dec. 31* 4,55:| 657+) 11,126) 55 | 6,598 sre ** 4.353) = 
Rail deicetshensnanuiiess | Dec. 31 7,736, 12,015, 19,751, .. | 8,6lt| .. ‘ 11,136| Ws 
1) Tae rae [108 .ccnbesasseaben® Dec. 31° 1,146) 46<| 1,608 53 8E0) ee _#s 748) ¥e 
| \Voston-super-Mare Gaslight! Dec. 31 —n 4,020, 5,2u% 5 | we oe oo | 538) i 
r a i ' 
Aeonee tl m, Coal, and Steel oe | Dec. 31 4,¢55| 7,311} 11,966) 74 | 2.081} 1,80 = | 8.(85) i 
MG! shscstubanecsion ts Dec. 31 | 12639 | 219'3-0) 345,717 25+ | 204,06) 15,668... | 125.983 6 
lj na enc Dec. 31 | 38,279} 48.761, 8700 10 | 28:00) 12,500)... | £5,040 s 
1] Peter Hooker ......++s040 July 31 | 109.982| 104,98-, nil | .. | «. 68,701) 46,281) ; 
|| Powell Dutievn Steam Coal ..| Dec. 31 | 123,131} 621,745) 634,876) 20¢ | 335,128 186,709 a Br 
|| Land, Financial, &e. | c 
ivane’ Labour ‘. and } j 
| gO Nec. 31 7.543} 108727} 116.270, 4 | 52,760 16,000} 7,666 Ge 
|| Estate Company .........+- Dec. 31 | 1,412| 12,564 13,976| 14 6 (ht SR D 
een Westminstey| i | 3,000 i . | 6 
1 Ci nembers venesaseobeetel Dec, 31 | 670) 11,090) 11,760 7 WOO ve “| | Gs 
i} Wee : Ranckes and Invest-| | 
ie Gea aad akg uaes | Nov.30 | 4155) 7,054) 11,203, 7 7,875) os 5,334 i 
| Nitrate j 
| London Nitrate ........e++., Jume 30 | 8,463) 44,097) 52,560, 15¢ | 24,000 i 
Rubber, &e. . ke 
1! Garing (Malacca) ......00.. | Sept.30 | 2,132! 5931 11,064)(h) nil 
1] Glen Bervie .....sseseceses Sept.30 | 2,493) 7,926] 10,419, 15+ ‘ 
SRE ni cunitniataneaens Sept.30 | 2,908) 43,31: | 46.220! 1744 
}] Val d'Or © .... 2... eeeeeeeees Oct. 31 | 4,603) 15, 514) 20,117, 15 . 
| Shipping. | | L 
| Ulster Steamship.........0.: Jan. 31 | a 55,567) 61,706, 15+ Li 
Shops and Stores | al ¥ 
Arnott and Uo., Dublin ......) Dee. 31 | 7.234 22,057 29,291, 6% 8,887) 30 . 
\} Harrod’s Founders.........- | Jan. Sl | 91) 48,787) 48,878 43% ee > 
Harrod’e Stores .........00. | Jan. 31 | 46,33) 268,228) 314,558/{ 79,9 |\ 16,023} £1,43% : 
i AA o.cvivenencosi Dee. 29 | 4,269, 16,828 21,097, 124 ee : 
 icitedccnainlads Oct. 31 | 2810 21,175} 23,98: 124 8,450) 88) . 
Tramways. 8 
|| Aberdeen Suburban.......... | Jan. 1,165) 1,613) nil ls 
( ity of Carlisle Electric...... | Dec. 347) 342| nil | 8 
| Mansfield and District ...... Dec. 8,183) 10,079 8 i. 
Trusts. , | lg 
British Assets ......csecsees | Jan. 33.918; 42,699 17 
are | Des. 35,145 5,70¢ = 8 i 
DED  Gcttiencntoucees | Jan. 23,061} 23,04]; 6 ih 
Charter Trust and Agency....) Nov. 27,27); 37,753) 2 i 
'} International Investment ....| Jan. 38,193) 4 I 
\| Railway Investment ........) Jan. 
Scottish Western Inve:tment}| Jan. 86, 50) ' 


Traction and Power Securities| Dec. 37,666) "4 






































Waterworks. | 
Woking Water and Gas...... | Dec. 7,416) 6 

Other Companies. 

\| A. Millar and Co..........06. | Nov. 18,116 13 
Assets Compamy ...... peveses SOR 5,116, 13 
Bagots, Hutton, and Co. ....| Dec. 8.717 

|| Barker Bros., Silversmiths ..| Dec. 

British L.M. Eriesson ...... Dee. 


Briton Ferry Chemical, &c. ..| Dec. 
Brooke and Prudencio ......| Sept. 30. 
Buttons Dec. 
Orowe, Wilson, and Co. . ceope-b cae, 
Culter Paper Mills ..........| Dee. 
Day and Martin ..... Dec, 
Edwards & Co. (Bread " Street) Dee, 
General Hydraulic .......... ee 
John C. Parkes and Sons ....| Dec. 
Jobn Oakey and Sons........| Dec. 
J. R. Bousfield and Co. ......) Dec. 
Macdonald, Fraser, and Go. ..| Jan. 
Swansea Arcade ............| Dec. 
Speedie Bros. ............ --| Nov. 
T. Lyons and Co.............| Jan. 
United Turkey Red.......... 





t Free of income-tax. (g) Accounts for 15 months. 
(bh) When payment for rubber crop is made an interim dividend will be declared. 
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COMPANY NEWS 
DIVIDEND ANNOUNCEMENTS, 


Rate r Annum, except where | Dividend 
mete % or stated in Cash. for Whole 











ee. Interim div. + Final div. Years, 
















































































































































































































































































































— | Name of Company: =i terim|Date off Method — rare! Pre- 
or Pay- of '| Vious 
ond ing | Final. | ment. Payment Year. 
— eee eee % % 
- Egouth Africa. .. 17% an/d bonas} of 1/4 per share 154} 14 
— Insurance. 
a World Marine eeseeeess Tax free 10 | 10 
oin 
ines....| 1/ p.8. es Less tax ee ss 
- bead a... Laps he 20| Tax free 4/ p.s.| 4/ ps. 
arian il 1 ek I4.....+-.| 16 p-8. pees. 3 Less tax co fee 
Broken Hill South a eee sel ps. . L nee ee m 
Selection} 30 % ee ess tax . . 
; —— _—" ” 4/ ps. Mar. 27| Tax free +: * 
Mines of 
Forth s Navigation Collieries| = %l ee ee 20 ee 
Witbau k Colliery ...+--+++ | Ps) ** ** ee ee 
cael... Reread 7h %*/Mar. 15| Less tax 5/ in £ os es 
Glu Bervie ......2ce0eeeees |... |Mar. $| Less tax 5/ in & 16 | 15 
Mergai CrowD ...+.-+++00+s | 7)%* |Mar. 1*| Less tax oe oe 
“ +) in £ on ee 
Soma'ra Para .....+----+++: /3 p.s.*|Mar. 27| Less tax 5/in x 
See... .sccccccseceese+| 12) %t|Mar. 8] Tax free a a” 
’ geecceccccceecs 10 Sti ee “A 
— To pee | 25 %t | oa Less tax 37% | 35 
Other Companies. | q 
j ; le ae 5/ p.s.|5/ p.s. 
Amott (Dublin) ........--+- 1 ee 
| 13 12 
BEEBOD 20.0 cocccccccces _ iis as 
Bago’sHutton...... ----- ni eee on 6 6 
Barnsley Brewery .......... 6/ p.s.*|Mar. 1 ee ee . 
Brett's Patent Lifter........ 10%} .. i” ee . 
British American Tobacco . 6%* |Mar. 27) Free of British tax) .. ee 
ETE acasescsavcee 6 p.s. \Mar. 27; Less British tax - ee 
British u. M. Ericsson...... | .. | Tax free 8 8 
BREED 0.00-0sccccccs..00-| Sf BOol] o- | Tax free oa aa 
C.and &. Morton .......... ..  |Mar. 15) ee TE se 
Cannock and Co .......... S4%t | .. | Tax free 10 9 
a coccce| Af DS.* ae Tax free ae * 
ee WiGOM © 2... eee sees oe j ee ee 8. 3. 
Direct We-t India Cable .... 2/5 p.s.*/Mar. 1) Tax free oat gs 
EstateCompany...... ..... mt lee Less tax 
Ge eral Hydraulic Powe in fue - 4 4 
Guard Bridge Paper... ... 8/p.s.*|  . Tax free |} oe .* 
Haliaxand Bermudas Cable 3/p.s.*,Mar. 1) Tax free ee ** 
- _— OE \22/6 p.8.| oe ee ** “ 
BME soeeseccccccccces 1 45/ pas. | *- ** ee 
Denneehwnccsest <i, ee se 6 6 
Spake 15 %+ “<S Less tax 20 15 
iB. eld and Co.......| 10 %+ | .. a 124 | 124 
Kensington & Knightsbridge 
SEE Senssccoesnce | ¢ %+ hn . : 6 
lai %t me ee 
's Argentine Estates | 
seececevcccccccecess| 3%” (Mar. ll ee ** ee 
enc ssens , 3%* ‘Mar. 11 oe re pose 
Leyland and Birmingham! * | 
aihipess seccs ' %* | ee ee ee . 
Lindriaand Co. (Bristol)... |  .. oe i '2h | +. 
Eee and Gens eoseeres| oe _ ore 10/6ps 3 
MESses occccsccces OOP DSH oo Tax free <0 
New Mouckton Collieries .. | * Mar. os ee 
Parson's: Marine bt am or 7 
Ree Ssesesees sees: 10 %* oe Tax free iot id 
Rowland and Marwood) re i : 
Steamship .... 25 
Galterand 8 Iter 9” | 6 %* | co! oe 
Second Scottish Investment os 
Ee 3 %* April 1 a i . 
Iron and Steel ...... Mpa% 4. Less tax *» °° 
Bullock eeccece ee. ee Tax free » s 
sence. | es ee ** 
--. | 10% a Me 15 20 
unter and Wigham) Mg 
Saree, end 0o7""""'| 10%+ |Mar. 1) Tax free ; 
United Siates Investment --| [5° | 7° * oS: as 
ee ii _ os Tax free 15 8 
eet cae 5 % a a — *e 
pam and Sons al 8+ -. | Less tax 6 5 
i a eee’ 6 %t ied Tax ae i 10 | 10 
Steel...) 5 % ri 8 tax 5/ in o- * 
vert Plax Spinning ..|20) p 8.*! , ‘ax free = : 





leserves to be capitalised, and 1 new share distributed for each share held. 
i) Paid less income-tax. 


a SS 


ANALYSIS OF BALANCE-SHEETS. 
HARROD'’S STORES, 
LIABILITIRs, 7 *28tY 51, 1918. 






























































Amount. Inc. or Dee. ABSETS. nc. or Dec. | | CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
£ £ Property and . £ NYASALAND. BASUTOLAND, E AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
yen oo ee ee o> 90,000 .. oe PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECIORATE, 
"400 ity rompton ro PIED TERRITORY GERMAN EAST AFRICA, 
en — a manebele ao ee oe + = — 
41.813 |. . ee: Bees EVERY DESCRIPTION OF BANKING BUSINESS transacted with the 
= ee 3 page Zrechalse weeee - 764814... — —- Cape Province, Natal, Orange Free State, Transvaal, Rhodesia, Nyasa- 
btecinds 1,458,033 -° 4 }2'123 — &c. ....,. 492,376 .. — vos land, East Africa Protectorate, Uvsanda. Zanzibar, Portuguese East 
sedeens 150.000 |. — 26,000| Sun dadbtem ac. 19, 68 .. — 15.586 Africa, South-West Africa Protectorate and the Belgian Congo, and 
60,340 -° 4 3.5}a on. debtors .... 51 ,287 .. — 1, 1 with the Bank’s Agencies in New York, and elsewhere. 
171,170 <: + 17302 Investments .... 877,695 .. — 1,915 CURRENT ACCOUNTS are opened on the usual terms. : 
B00 eel cree sees ces 815,346 .. +178,477 | § De posiTs RECEIVED for fixed p riods at rates which may be ascertained 
200.28 7 stone U.expiredinsur. 7,000..+ 50 © application. 
—— °° F285] Cash....-.0.se0+ 124,628. + 4, 76) Bf pILLS NEGOTIATED and COLLECTED. 























: 16,000 . 
Sentin é :000.— It is announced that 6,448 bonds, repre- 
been are 495,125, which become due on 











ine et the offices of the Hong Kon 
° and Shanghai 
Corporation, 9 Gracechurch pr Ay EC. . 














































seeeeess 5,093 342 *. + 165,739 Total........ 5,095,342 ee +162,739 
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Cumese tur, POND DRAWINGS. 
1806 Pon fee eAL GovERNMENT 5 PER CENT. GOLD LOAN OF 


April rst, have 
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Gold. Tons. 
Eileen Alannah........ 17 — 
Frontino and Bolivia ..| 2.450 me os is 
Kimberley Reefs ...... 3,500} 3, 655) 294, 949 


Quarterly Reports to | 
December $1, 1917— 
Bintjes Consolidated) 58,80) .. ae: Oa 
Ge.denbnis Deep ... | 159.700} |. | 
Nonorse Mines ..... 110,200 ae i 
Witwatersrand Deep’ 10i,650 























To _ gpwneeee to} 7 | ibe! 79s oe: oo el 
ec, err re eo 1 eos end 
East Rand Proprietary| 409,800 -. | 1. | {) | | ac735| coe 
tae 
| outpat.| Other Notes in Return, 
Copper. | Tons. | 
Namaqua Copper...... | Cable: ‘‘ Smelting suspended greater part 


| Of February through non-arrival of eoke 

| a for month, 25 tons fine copper. 

i xpect te resu \ti ™ 

— | pe me smelting early ia March. 


Anglo-FrenchTransva’}} 30,40" Estimated profit, £2,576. 
Apex ..... eseceses eves | 16 725| Estimated profit, £2,800. 
Chinese Engineering..| 52.94") sales week ended Feb. 16. 
Welgedacht ......... | 10.747) “i 
Witbank Colliery saae | 68,630! 


n. 
PN ¢ didicccenueys 12' 








Reports and Notices. 


Mr C. F. Minnitt, who for some years past has held the position 
as inspector of branches for the New Zealand Insurance Company, 
Limited, has been appointed assistant manager of their London 
branch. 

The Johannesburg Consolidated Investment Company, Limited, 
having been appointed London agents of the Randiontein E-tates 
Gold, Randfon ein Central Gold, and Langlaagte Estate and Gold, 
the London offices will be removed from 30 and 31 St Swithin's 
lane, E.C., to 10 and 11 Austin Friars, E.C. 2, on Monday, 
March 11th. 


STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Ban‘ers to the Government of the Union of South Africa in Cape Province; to the 
Imperia: Government in South Africa; and to the Administrntion of Rhodesia. 








SUBSCRIBED CAPITAL .. £6,194,100 
PAID-UP CAPITAL... .. .. £1,548.525 


RESERVE FUND ... ais .. £2,000,000 
UNCALLED CAPITAL bel .. £4,645,575 


#8 194,100 





Board of Directors. 
William Reierson Arbuthnot, Esq, Horace Peel, Esq. 
Sir Divid Miller Barbour, K.c s.1., | Willjam Smart, Esq. 
K C.M.G. Rt. Hon. Lord Sydenham, @.0.4.1., 
Robert KE. Dickinson, Esq. G.C M.G., G C.1.E., G.B.E. 
James Fairbairn Finlay, Esq., c.s.1. | H. L. M. Tritton, Esq. 








General Manager in South Atrica— Hector Mackenzie. 
Deputy Genl. Manager—J.P.Gibson. Assist. Geni. Manager—Noel Jennings, 
London Manager—}trancis Shipton. Secretary—John Jeffrey. 


Bankers—The Bank of England; Pare’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


New York Acency: 68, WALL STREET, 
OVER 250 BRANCHES AND AGENCIES IN— 

























MAIL and TEL*KGRAPHIC REMITTANCES made. 

LETTERS OF meee and DRAFTS granted on the Branches and 
Agencies of the Bank. 

THE ‘BANK ISSUES CIRCULAR LETTERS OF CREDIT available in 
all parts of the world. 

COMM: RCIAL LETTERS OF CREDIT ISSUED. 

PURCHASE and SALE of STOCKS and SHARES effected. 

DIVIDENDS, ANNUI'IES, Etc., received. 

EXECUTOR and TRUSTEE Business undertaken. ; 
The Officers of the Bank are bound not to diselcse the transaction: ey any 

of its Customers. 











GOVERNMENT STOCKS. &c. 


year ending June 30th 


BANKS. 
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VENEZUELA 3 PER CENT. DIPLOMATIC DEBT —The Council | dividends. 
|! of Foreign Bondholders notify the receipt of a sight draft for | the decreased profits during the three war ye 
I] £4,399 15s 44d, being the moiety of the first fortnightly instalment | exceeding the issued canital, and they propose that 
|| of the Debt Service payable to the Council in respect of the halt- | retained profit shail be distributed and that the 
| pany be increased, and that a bonus of one fully-paid £1 share 
issued to each shareholder for each share held by 

BRITISH LINEN BANK.—The report for the year en led Janu- w T. HENLEY’S TELEGRAPH WORKS. The dir 
| ary rsth states that the net profits, after providing for bad and | opinion that the time has arrived for the conversion j 
| doubtful deb:s, interest due to customers, and rebate on bills | organisation of the factory and business of solid 
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| the company in past years has retained and Carri 
' reserve the major part of the profits, only distri 
The amounts so retained aggre 


viel as | 
buting a por. | - 
gate (notwiths: = wet 
ars, T914-15-16) a sun ava 
, a Of this how 
Capital of the Com. ade 
can 
him. whe 
COTS are yf ri 
ntoa at 3 








and pneym, 
| current, were £296,234, which, added to 55,375 brought forward, | motor tyres, which was cre ated a few years ago as a branch of 

















makes a total of £251,612. Of this there has been applied in | business It is proposed to form a tyre company having a ship | for 
payment of the balt-year’s dividend in September iast, at the rate capital of £200,000, which is approximately the amount of nol 
of 16 per cent. per annum, £100,000, less income-tax £25,000, and | which the company is employing in the tyre business, The whol den 
n reducti of bank premises and other heritable property | of the shares in the tyre company will be held by the parent com, rat 
snow recommend a dividend for the second | pany, who will thus retain the entire control of the business The ant 

41 e of 16 per cent. per annum, payable 15th prox., | directors have dec:ded to recommend the shareholders to inereay wn 
25.000; to transfer to reserve fund £50,000, | the ordinary share capital of the company by £200,000, making i gta 

forward £81,612. Including the reserve fundandthe | {400,000, and to distribute as a bonus > additional Capital Ma 

pension rest fund, the undivided profits amount to /1,331,612. | £200,000 amongst the shareholders in proportion to their holdings |) nes 
All the bank's investments h ive been taken at or unde r the pri es } PARA ELECTRIC RAILWAYS AND LIGHTING —Owing to the | Ka 
ruling at January 15, and in each cz in which there has been | delays in mails, the audited accounts from Para have not ye | we 





























precia 1 fully sion has been mac been received, and, in consequence, the company's accounts i | seg 
STANDARD BANK OF SOUTH AFRICA. LIMITED.—The directors | the year ended November 30, 1917, and the payments of the usu | Fr 
1 bject audit, to recommend to the shareholders | dividends on the preference and ordinary ires have to be pos. | | $04 
eeting to be held on April 24th next, adividend | poned. The directors hope that the report and accounts will be} | 81: 
ear ended December 31st last, at the rate of 14 per | in the hands of the shareholders towards the end of March | Nc 
n, wit bonu f 1s 4d per share, both s cit i | St 
: . : C yr e | — 1) 32 
rf ! € I ie x ‘ ve fe 
| iv wn ot A c es a ' C, ° [ ii 54 
e-ollicers” ps carrying forward a oMuitercia cports 6 
I ta l ? 006 } ° . 40! 
i} balan a t {2 wl 
; ‘ ASSURANCE COMPANIES. | : = i 
; ' : PROFITS AND INCOME.—The net premiums in the general | ) 
i uccount for 1917 were / 327,413, an increas f 101,64 a \ THE CORN TRADE. wh 
claims were /1& and the general I! wa rea y . | 10) 
? £52,776 to £184,744. The accounts showed an available balance Mark Lane, Friday Evening. i 
\ : f 3 é j r n nose to pav a balance ] idend on i Ff ois 
~ th ; rdinary st eae the ‘ale of 6 per ct - : er annum and a Favourable weathe r conditior 8 i . ee 
\ f nf f te aa te \ nsowtenl nd farmers are busy roiling and < the newly-tume} 
: b sof 1s a share (both tree tax), leaving £2,935 to be carried | < ae neenaration for SOWig, ° crowing crops leit ee 
; rward. Concurrent y with the payment of Isa share bonus, the : Ow rhe ” . t ceesented firm ‘ures, offerings of df Est 
( tors propose to make a call ot rs a share. q he investment W cede ti - tte while readily al ed at full recent rats i - 
j nf ; ae x : 98, sisi ee rere inte aa | chiefly ce ntred on I nglish and ( a wins | 
' SCOTTISH LIFE.—The new life assurances issued during 1917 | American, Pacific, and Austrauan ties ~ - val ay 
; x were 774 for £425.717 gross and {44 067 net The net life Ss at the moment. Native Va are — . § 
“ caine, bees Pe ei The death claims. amounting to | request for seeding purposes. no ree ay 
t ; pre lum 1 come was $244,505. : ne leathn Cc aim , amour ing ¢ . i ah tar Gone and of hon ' untry makes wet} 
| ; f 9, included war c ums of £27,254, and were considerably candies ear wot ‘adie le the limited < ty of Canadian al] _ 
; $ below the amounts expected under the mortality tabies During | me - . oer 4 a z hes to time finds ready buyers. The 
é || the year the life funds increased by £164,580 to {2,466,800, a | American released from time aieaatl ! 
a 4 || greater addition than in any previous year ———— — ig 
‘ : || SCOTTISH TEMPERANCE LIFE.—The report shows :—Proposals th 
i || received, 1,380, against 1,212; policies issued, 1,243, against 1,052 A j 
4 || sums assured, £622,€68, against £666,561; amount re-assured, 4 nail iP 
: || £53,900, against {110,900; net sums assured, £568,768, against; 60 ye 
: } B28 || £555,661; new premiums, annual, {26,26 5, against £31,841; new 
| Bi Se || premiums, single, £12,417, against £12 842; premiums on re- 
Ce £ | assurances, annual, £1,414, against £5,230; premiums on re- 
; be jj assurances, single, /3,057, against /8,110 net premium e 
fi Joe || income £268,127, against £260,628; addition to funds, £70,730 : Fe 
" re j| against £130,28 ); assurance funds, £ 2,566,258, against {2,495,508 : | 
po 1] The addition to funds is bess than usual on account of the ; is 
' | transfer of {70,000 to cover depreciation of investments 4? : ‘13 
te || There remains a profit of £107,573 after providing fully for all Nes Me ; 8 
|| liabilities. The directors’ conclusion is that the proper and pru- CA - ; 4 
|| dent course is to carry forward the surplus to next valuation, ; ; 
|| subject only to interim bonus on existing immediate bonus policies ’ : 
|; which may mature before next valuation date. The directors 3 ‘ 
| transfer £2,500 to credit of shareholders’ account as their propor- Owing to Government 
|| tion of the profit distributed as interim bonus during the past five R strictions the pro- 
: || years, and of deferred bonus profitnow vested. This will be pro- estric " °_ oD 
af vided from the surplus in the accident branch without any prietors of Premiet 
is encroachment on the life assurance fund. The directors recom: t 7 
3 mend a dividend at the rate of 6d per share (10 per cent.), pay- cannot mee : 
z able 18th inst. H mands. But they 
# SUN LIFE OF CANADA.—New life assurance policies were z ” ; h ‘Premief of 
‘ i granted during 1917 for £9,824,295, an increase of over {1,000,000 ; guaranteet at 7 c 
i Pe : compared with the previous year. The premium income for the ” absolutely retains those f 
a £ year amounted to £2,855,212, and the total income more than 5 74  eticg W : p 
g e £4.000,000. The funds have increased by £1,400,000, and now : characterist! ; c 
“ i} amount to £18,177,505. H ’ h - made its old time Is 
} MISCELLANEOUS. oo <aantion cual . 
: COURTAULDS.—The directors announce that a final dividend off reputation—C gan! y 
$4) 17% per cent., less income-tax, will be proposed for 1917, making 3 atv: wond ° 
Bt 30 per cent. for the year. They al-o propose to value the holding 3 ly: ; 
in the Viscose Company at £6,444,480, to capitalise the reserves, z great age. aa 
and to issue two 6 per cent. preference shares of {1 each and two . 





additional ordinary shares of {1 each in respect of each of the 
present {1 shares. The newcapitalisation ot Courtaulds, Limited, 
will therefore be £10,000,000. The proposal to issue new shares § 
is now before the Treasury. 

ROLLS-ROYCE.—The directors announce that it is again imprac- 
ticable this year to submit the usual accounts at the annual 
meeting, but they are satisfied, after anticipating that Jarge depre- 
ciation will have to be made in respect of capital expenditure, that 
the profits for the year ended October 31st last warrant the pay-& 







ment of a dividend of 10 per cent. The directors point out that FS rrr TTT 


WRIGHT & GREIG. Lb 
Distiliers —- ; 


Glasgow and Londos 


’ 
f 
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forward | | March 2 1 


thst ania | —— offers of maize, a a seattle a 
16) s ilable. Barley remains quiet Du sperm y otlered. ats, 

4 sup | aval were in strong demand, but available supplies are in- 
f thee ete for requirements, and small sales occurred in Ameni- 
¥ eer controlled at 60s 6d. There was very little movement in 
: & | can cargoes, but Canadian parcels were in request at official 
wae: own oe limited sales comprised No. 1 Northern Manitoba 
< a ears 6d. Maize sparingly offered, and No. 2 American mixed 

Para nt aes, while Californian barley realised gos, c.i.f. Home- 
Pneumaty made 77° arkets remain very firm, with an active demand 


D | ward freight m , oe : 
Ch of th | ard Brel ll directions. The River Plate shows only 


ve in a } i 
re |e tool interest at Government rates to U.K., but a good 
The wige | | gemafid continues on American and Australian account at full 
arent con. lrates. The American Atlantic seaboard maintains its firmness, 
NESS, The and on net form 230s is bidding to U.K., with proportionate 
to inereas ‘increases to fren: h At antic and Mediterranean, waite heavy 
| Making ¢ gain is in request at sos l -k., 50s 3d French Atlantic, 70s 
| capital of | Marseilles, and 755 Italy. Eastern markets strong, but busi- 
it holdings | l| ness is rendered difficult by paucity of unrestricted tonnage. 
iNg to the | Karachi quotes 250s scale basis, and Bombay 275s on dead 
VE Not ye: li weight to U.K., or 400s to 425s Mediterranean. Rice ports 
counts for lgeek tonnage at So00s from Burma or Saigon to U.K, Ol 
f the usual || France. Quotations : I nglish wheat ranges to 75s 6d pei 
to be pas \ g04 Ibs. Of imported Me scriptions, No. I Northern Manitoba, 
nts will be } || $13 6d to 82s 3d; No. 2 ditto, 80s to Sos gd ; No. 3, 78s to 78s od; 
rch. i i) No, 2, hard winter, Sos to Sos od; red winter, 78s; blue stem, 

t \\ Ss 6d; Australian, 83s 6d to 84s 3d; and La Plata, 81s 9d to 
—e | \| 82s, all landed per qo6 Ibs. Flour: English, G.R., 44s 3d 


|| per sack, ex mill; Canadian export, §1s gd; white maize meal, 
Ss 6d; and yellow, 83s 6d, ex warehouse. Barley: English, 
|) 6a3 9d; Californian, 93s. landed, per 448 lbs. Oats: English, 
H| 46s 3d per 336 lbs; No. 2 Canada Western, 63s; American 
}| white clipped, 61s 6d ; and Americ an (controlled), 60s 6d per 
I! 320 Ibs, quay terms. Maize remains nominal. 
| The following table gives the estimated sales of home-grown 
\wheat during the harvest year 1917-18, contrasted with 1916-17, 


1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
ny discontinued) :— 


Evening. 
















































y the week _ ei eee re ee = 
ewly-tumel 1917-1918.| 1916-1917.| 1915-1916 | 1914-1915, 
crops loaf eas | et 
ings of ay Estimated sales of home-grown wheat! Cwts. | Cwts. Cwts. Cwts 
ecent rates —week to February 24 ............ | — 337.182) a 4 | a 
lian what Gweeks to February 24.............. ' 6,277,909) 9,275,200) 10,141,800) 9,207,000 
ig in ston A : — , a Fe “a 
; y | Average price of English wheat per s 4a s da ee} 2@ 
>a oe | QUATUCE....sessceeeeereressceneees 72 2 76 9 58 2 56 0 
slaxation & | a Derews .......-.... ace ae 17 8 1335 | 1n 
makes we} | "Visible supply” in U.S. centres, bush, 10,547,000 59,129,00C 72,008,000, 51,844,000 
nadian wil | SBBGUE, 000 0000000000050--sencee .| 5,650,178 31,681,600 38,575,700 _ 27,773,500 
, | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 


past two weeks, and for the corresponding week in each of th 
years from 1914 to 1917. ? . oe 





AVERAGE Prices, 


eee ere re ers 


QUANTITIES SoLD, 














| Wheat Barley. Oats. Wheat. Barley. | Oats. 
i | qr teh ars teh | are beh| « a |e a| sa 
qrs bsh qrs bs sedj;s; ed 

ma... 5 6 | 51621 3 | 21,463 0 | 72 3 58 11 52 0 

| TT 147,726 2 | 18635 1 | «72 2 58 9 62 3 
IM ......) 67,916 0 77,655 5 | 

vee) 62, 655 5 28874 1 31 9 26 6 18 li 

mig 7") 88 3 | 40558 6 ess o | BO | 353 | BL 8 

Pe sooo 88 2 | 39297 7 39,196 7 58 2 54 2 32 2 

revere! $O0M4 4 | 55,186 2 48,231 1 769} 6 9 47 8 


LT, 





THE IRON AND COAL TRADES. 


——- 


Our Mi ees: 5 
1918, is eee —P espondent’s report, dated February 28, 


i supply of i 
ch are ex » ro as 
Of trucks 4 yee The chief trouble is shortage 
H PTices are cake wed will continue to be a hindrance. Pig-iron 
GMB. and ee at 95s for No. 3 and No. 4 Cleveland 
for ho * OG tor East Coast mixed numbers hematite, 


me consumptio : : . 
of the increased = on. Manufactured iron and steel: In spite 


ig-iron: The market is quiet, but firm. 


nm is more plentiful, and the allocations for 
d to be ample. 


time }ntinues to be Pesnee mam of steel, the demand is unsatisfied, and 

ip angles, “ns as ever, Steel ship-plates, £11 10s; 
qual } Pats, £13 158: steel wo 6d; iron ship angles, £13 158; iron 
saty: 4a ton more. 8, £10 178 6d net. Export prices, about 


: Our She 
’ thesened Orava ertesPondent writes:—The position has 
. eatens serious] s Scarcity of hematite iron, which now 


y to interfere with the production of the steel 


‘he allotment 
of such material has again bee 
; aoe gain n cut 
Lb the plants cen ely &quals the quantity necessary to keep 
gee Cleased blast-furnace neously. The country badly needs in- 
. and foundry .; capacity, as the limited tonnage of forge 


to the authorities mins on the market is occasioning anxiety 

Sci urther efforts are being put forth by the 
. porhn ent concerned tc bring to the market any 
Ountry, Less ?; metals which may be lying about the 
Owing ‘to the increased going into projectiles and guns, but, 


saat" 
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and tanks, the maximum output of the furnaces is needed. 
lhe demand for tool steel is compatatively quiet, owing to 
the cessation of exports to Russia, and some makers have stocks 
oi material, Alloys for high-speed steel are extremely scarce. 
Makers of farm and garden tools are experiencing the heaviest 
demand in the history of the trade. The average merchant 
orders are double and treble the quantity in pre-war days. 
Vast quantities of garden tools are wanted by the cultivators 
of aliotments. It is calculated that at the end of last year the 
world contained 733 electric steel furnaces, compared with 471 
@ year ago. 





the twelve months from 136 to 233, in Canada from 19 to 36, 
and in Great Britain from 68 to 140. The number in Germany 
is estimated at 91. The conditions of the coal market vary 
little trom week to week, but manufacturing users do not com. 
plain of supplies, which continue ample. The house coal posi- 
tin continues to grow easier, and arrears of orders are. being 
gradually reduced. Current quotations per ton at pits are :— 
Branch, 23s to 23s 6d; best Silkstone, 21s to 21s 6d. 


Our Glasgow correspundent, writing on Thursday, says :—A 
very active inquiry continues to be felt for all kinds of pig- 
iron. France and Italy have been free takers of Cleveland iron 
this week, and the engagements now in force cover a substan- 
tial tonnage. Scotch iron is stiffer in price, which producers 
only name on negotiation. Eglinton is selling at 150s to 155s 
(for export), Gartsherrie at 152s to 157s, and )Dalmellington at 
147s to 152s. In steel trade connections, where the utmost 
activity rules, it is reported that several new rolling mill 
plants have just been started, and that some surprising outputs 
are being realised; one powerful mill is credited with rolling, a 
few days ago, no fewer than 2,000 tons of plaies for the double 
shift—a record quantity. At this rate there will souu be a 
supertluity of steel supplies in the country for all purposes. 
Malleable iron makers are exceedingly busv on bars—shell, &c. 
—which, unbranded, stand at £13 15s net for the home market ; 
crown, £13 178; and best, £14 5s; tees, £14 7s 6d; angles, 
£13 7s 6d; and basic, £17 tos. Black sheet makers have 
managed to bring in some billets and blooms from the United 
States, and that has greatly helped their position. The various 
engineering departments remain fully emploved, so much so 
that double shifts are common. ‘The price position in the coal 
trade is unusually strong, owing to supplies falling distinctly 
below requirements. There is talk of putting householders on 
a 2-cwt per week ration. 


BY-PRODUCTS. 

Tar Propvucts.—Conditions do not change very 
where quotations are altered movements have been in favour 
£ manufacturers. The shipping difficulty is affecting export 
trade in pitch and naphthalenes, although in the former product 
East Coast ports still quote 30s and London 47s 6d to 50s per 
ton, f.o.b. The pitch position certainly seems to be improving, 
and in many districts the product goes into consumption almost 
as fast as produced; in other places, notably Manchester, 
stocks are still growing on balance, yet prices here are better 
at 23s per ton. West Coast quotes 24s and East Coast 24s to 
26s per ton. Tar is wanted for road purposes. London prices 
are up to 35s and Midland and Northern districts quote 28s 
to 31s per ton, ex works. A Heavy Oils Committee has been 
appointed to deal with problems arising in connection with 
the use of tar oils for Diesel engines. Refined naphthalenes 
are lower at £30 to £32 10s, but crudes are much sought for ; 
but no alteration is noted in quotations, which remain at £7 
for lower qualities up to £15 per ton for better sorts. Naphthas 
are without change at 4s 3d for solvent and 3s 3d per gallon 
for heavy. The licence system is working smoothly, supplies 
are fairly good, and no further restrictions are thought to be 
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: Ditto Smooth ......... 5. 27122762 2787 2817 2847 1151 1191 1231 14) Bue: 
wanted. Spinners are hoping that the reduction of Government 


| requirements will mean an increase of the allocation for civilian 
purposes, but no information on this point is available at the 
ioment. 


Ditto Sea Island...... .. «» 29) 32 34 35¢ «2 1M .. i 
African, East, &, ...... 2550 2610 265C 2710 2750 2810 1550 1600 1480 TH bay” 


. . . to ae a) nD 
‘tions are nominal. Aniline oil is dearer at | to British and Colonial pastoralists, and already thereic ot} | aPP. 
saunbonee- - ‘d - thra ene is unchanged at 4}d per unit | tion in British wool circles, growers asking’ for tt - 
are ‘dt men > quality | advance on last vear’s values. SEDSiby indi 
ver cwt for the ~: quality. ce 7 di 
SULPHATE OF AMMONIA.—The demand is 30 he avy that con | i 
iderable doubt is expressed whether it will be p ane 20 | have 
. 7 ee ; ; 1e : OI his sé son Manutat turers are i for 
supply all requirements for thi: ason. ee = | fot 
sanaen ing to capacity; but, even so, deliveries are getting - k- | THE COTTON TRADE, quit 
ward. and in some parts makers are refusing ~ book furthe: ae 
é< ’ a mm ¢ a for he produc as < tertiliser promuses | vert 
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7 er sttet 
3 ¢ ¢ Same Period Same Pay in ¢ 
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Descriptions, wane ~ 
THE WOOL TRADE. | Silifiinim 
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Our Bradford correspondent, writing on Thursday, says :— ; American, a alale 2 a a aiala nin ses 
lon k been notifie at their appli- | Sea Island........perlb. ., nmi nmi 47 nminmi 3 om) 
Worsted spinners have this week been notified that PI I v 
cations for wool and tops for the civilian trade for the next | Wloridia ditto........000. oo | MA oe G wp 45 MWB 
|rationing period—viz., the four m¢ nths April-July—imust be in | Ora G OLM Mia GMMF GO LM GM go 
: n Saturday. They are informed that application sh ~ be | American ........-+++++ 2036 2086 218] 2251 2281 2546 1079 LLISII43 42 Mw! = 
. 5 I We say. 7 PP Ol 7 oe | | 
: : |made for the net amount of wool or tops required . p Brazilian, aia'taw! wr.'@ F Ga. Foe MP By. Ga nena _ 
. | running such portion of their machinery as will be engage | Pernambuco, &0.......+., .. 25372637 2687... .. 1161191 ma ea 
lon civil orders during the four months, making full allowance | Paraiba ......cceseeeee) 5. 2557 2637 2687 5... LLG LISL 2, MA” | 
; c . > ’ } "WT , iT) 1 ree They are | Maceio eee eeeeerreeereee * 2552 2632 2682 ** ** 1111 1186 a] 16 85) ' 
i ; for the restriction Of WOT OTS mw ee ere oe) cr | SEOUBOEO, Gihnnsscoccscoc] oo SSEDASSEINSS =... (ILLLIMS . EES 
: | further informed with regard to production for military PUT | Gegre .o...ccccesecoeees oo 25822632 2682 3. 3. ILLUS 3. Peta) 
: | poses that during the April-July period deliveries of MILItATY | Maramham .....+ocses+ o. (25522632 2682 » LUGS ., Mb | Bi 
| \| grey and Shetland yarn hosiery yarns) and of worsted yarns | Brown poole eo | ++ +» mminml ,, 21602340 ., mi 
} || for blanket warps will have to be maintained at the present | Gages ones cccoscce vesl ce | ce | ewe 25852720 3. 20262160 °° iomigimmmmn| 5 
| rate, but that it is not expecte 1 that further orders will b | West Indian—Sea Island eee 43 4 45 a ps _- i os 
1} given during this period tor any other varns. This means | Peruvian—Rough ......) .. | «. «+ 5850 5900 4100 00 Lee oo Hf 
aa ihn 1 di ig this | . 5 ae aime ;- | Ditto Mod. Rough ....| .. | «. 3450 3650 3750 .. 14501750 .. 1Gnys) al 
ijthat for the time being no more khaki or hospital serge is | 
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Surat—Mac. G’ndSurtee ..  .. | .. 22452270 .. .. .. Mlb. . # 
» so Broach ,, 2120214521702195 .. 1051 10491085 165 tay) 
| M, Gin’d Bhownuggar 1787 1624 1851 1898 1935 1372 895 Dll 934 514 sy 
| Our Leeds correspondent writes Persistent rumours are | M, Gin’d Oomra, No, 1 1795 1830 1867 2904 1941 1973 899 917 960 oe SE ie 
‘| in circulation in manufacturing circles in the West Riding M, Ginned Khandeisb ,, 1780181718341891 .. 871 983 932 58 1# 
7 mae ed . - epg ee? yar’ ne American M. Ginned Comptah .. 2095 .. 2145 «. .. .. .» 100... «6 . 
| regarding khaki orders to be placed on ee ee ee eee Geinde and Bengal...... 1617 1654 1091 1728 1762 2802 8°22 840 882 518 98 
|} (;overnment. Of course, there is no ofnNecial statement, none M, Ginne Scinde an a 17771814 .. 8528% .. 36% 
| b ing expected, but in all probability the matter will come up M, Ginned Bengal....} oo | oo 905 3000 2777 16 
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: r discussion at the Board of Control meeting to be held next | Tinnivelly .. panes seeveee 217021952220 .. we oe ee a 
Bao Se ee arg Ol ; ae - Madras, Western ...... 2095 .. 2145 .. +e ose oe | se Si 
G | Tuesday. At least, Sir Charles Sykes brings forward ques- | Coconada, Red.......-.. Br. 2120 0. | 1. oe ee 1007 ow oe Mw of 
a | tions affecting wool consumption, and that important body has | M, Gin'd Coconada, Red Fr. 2145'..'.. .. .. 1030 ..'-» 6B. - Ri 
? . ' 
. | a right to be informed as to the negotiations which are taking ; ; ia aa 
: yee 7 a See = 1 [he imports for the week ended February 22nd amountié et 
' : place on the point raised. We understand that the Clothing : red ii 
Ls So } aak mperial | 43-504 bales, and the quantity of American cotton repo 3 
4 | Section of the American Government has asked the Imperia J% : Ss on om dene 2.000 bass 
. || authorities to produce a fairly big vardage of khaki material tor Great britain (including cable advices to date) 1S 142,000 0 
’ *. < i¢ 1 es ’ produce < ITt\y Ne VaTaarve | Kile aA mm ‘ lals, . ose 2 en _— di t year. 
do : : ; , , agai ( ‘ g > sponding period jas 
ts | (hey further ask that these be made according to their specifi. | 48@2St 197,000 bales at the corresponding | y 
|| cations, which naturally are not exactly the same as those f imports, Exports, Consumption, ac. 
: the production of Britis hak I] am revealing no secret when w-— Feb. 22 -—. 
I say that the Cloth Section in Bradford candidly state that 1917 bo 
; ; ‘ . : | ales. 
; the British khaki is good enough for any man on the face of f Bales. f 
| he A I thi . perfectly true. Then. t nr anthoritie Imports Week ending Feb. 22 os cece — vo 
a Gut, are ts pareny wu ee ee ee ee ee 0 From Aug. 1, 1917 .. 2,124,250 «+. 1.754752 see 
| do not at present want to undertake the production of such Exports Week ending Feb. 22 ++ tee 21 - 
i i heavy weights as have been mentioned, preferring to go slowly. c " ame Sne 1, — 22 MIRAE sows $1,632 io 
; ‘officials must pav duc rg . supplies or mes onsumption Week ending Feb. 22 vs eee 1 
} a, Our officials mu t pay due re gard to the ipplies of Taw mate . From Aug. 1, 1917 .. 2,223,245 iil Lass veer = th 
§ : rial at present in this country, and provided that adequate | Stock .occccoccccscccsccceccocess  B41,160 cove 496,900 cove du 
}! iy supplies are forthcoming to satisfy all renewals required by sd in 
ei || the American troops, no man can reasonably complain. That ; : Is 
{ v4 we believe is a fair representation of the situation to-day. A MANCHESTER, february 2>. ar 
s x 4 19 r¢ of} ) ) st e¢ gg ( 1 ¢ SO + . S > } } le jen, & 
: 4 big weight of crossbred wool is. being absorbed in the execu Prices in the market this week have tended to 7 th 
ea |} tion of important orders for hosiery underwear fabrics for the ilthough there has not been any general increase of DBE 5 
j . al juL ll I as 1O aus & 4 arte 
% |} American troops, and our friends across the Atlantic can rest rather more orders have been placed in some qm % 
|} assured that every provision will be made to keep all their men Numerous buyers have given up: all idea of easier rates © W 
|| at concert pitch. . ne 
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near future. The shipping outlook continues 10 
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COLONIAL WOOL. 
(fROM A CORRESPONDENT.) 


it is now definitely known that freight for wool has been 
practically banned for the next two months, and while no man 
can complain at this, yet it is regrettable that there should 

be a surfeit of short, faulty clothing wools and small stocks 
of combing merinos and crossbreds. 

It is understood that fair weights of wool are at sea, and 
everyone hopes that the ships will reach these shores safely. 
Here again the trade is kept completely ignorant of what pro- 
portion of the cargoes are combing or clothing wools, and in 
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price of wool and tops for the next rationing period, which 
begins on April 1st. There will be no attempt to justify this 
action, notwithstanding that handsome profits are being made 
out of the current Colonial clip. Of course, the Department 
can enforce whatever prices it likes, but so long as monopoly 
and profiteering are condemned by the Government, it is to be 
hoped that they will carry out the same measure in regard to 











: all probability very few will get to know. However, every. F d Kr 15. 
ai body hopes that with the new British clip looming ahead har i ccu ted unas 7 i F 
* 7 . . ° : . P ' 
Ki there will be sufficient crossbred wool available to satisfy all S e Capital & A mula M 
he military requirements, and while no doubt there will be a —————— g 
A squeeze, the trade hopes to get through somehow. It is a fact es: } a 
4 that the Department have asked for the samples owned by cer- Branch wew you. te 
i. tain wool firms, a proof that stocks of combing wool are light. PETROGRAD, MOSCOW, HELSINGFORS, ° 
/ It has been known in very responsible quarters for the past le eens d 
three weeks that the authorities contemplate putting up the q 
b 
P 
r 
} P 


xPERTS: 





— EEE 
ee ee 
THE ECONOMIST. 415 


918, | March 2, 1918.] 
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materi) | hension, and there is every probability of trade being 
re ta }) appre pons ow as a result of the shortage of tonnage. A 
= aia | ee cles have been put through in light fabrics for 
se ew co advices generally from the other side have not been 
need ee Bids have been mentioned for China, but buyers 
ih en cautious. A little more activity has been mentioned 
age st. and operations for South America have not been 
f =. or. standstill. Government contracts have not been 
; a e in evidence this week. The home trade houses continue 
— busy. A larger trade has been done in home American 
» 19h oa at hardening rates, and spinners have tended to 
ne then their position. Some fair lots have changed hands 
(ine: ia export numbers for India and France. Steady buying has 
mati eccusred in Egyptian spinnings, and this section remains very 
— strong. 
3 Hil (.) Comparative Statement of the Cotton Trade. 
aay) | ° Previous Weeks in 1918 
Omi om) 5 | | Price. 
Bi wlam \t Feb. Prioe,| Price, |Price,|Price, Price, 
| 28, |t Feb. t Feb. t Feb.|+ Jan. 4 Jan. 
fang 1918. 21. | 14. | 7 | 3L | 2 
— = : A — earn SS Se ee 5 en) ee 
t —Good Middling American} d 4d d d a d 
LMP Pg im BaP COND per Ib | 24°27 | 23°97 | 23°55 23°74 | 2368 23°84 
aS - _ Sakellaridis Fully Good | 
tS PairBgyptian.....000eeeeeeee per lb | 29°14 | 2856 28°88 28°56 | 28°55 29°70 
PHS TR gurm-32 twist so. eseeeeeees--Berlb| 40° 39h | 383 | 394) SOR 394 
Teta "| = Wa welt .......c00 veeeeperib| 39% | 39¢ 38) 39 | 39% 39% 
Mein” = G's twist (Egyptian) ....perlb| 47; 46% | 45 453 46 464 
Gta | sin, Printers, 116 yds, 16 by 16, 32’s and) s sedis : sds 
_ isco atest ig Seana 0 51 6 51 0 52 0 (52 6 52 9 
- * 5 8, y ‘san | ' 
.. me BE ee crecscesssceseceee (50 6 (50 0160 0151 O(51 6 isl 9 
, eine Sin, ditto, 38 yds, 18 by 16, 10 lbs...... 28 9 28 6 28 O 28 6 28 9 28 10% 
3 yg | Sim ditto, 5 yds 16 by 15, 8b Ibs -.- [25 9 25 6 125 0 25 6 25 9 25 104 
SL 191 B5ing) 
J si 4 (I1.) Compared with Previous Years. 
tas) ——— ~ (ow en 
. ver Gifs) Pre. Corresponding Dates in 
Bones Oe 't Feb. 
5 6 ON) 28, | 
$ Shea | 15n8, | 2927. | 1916, | 1925. | 1914, | 1913. 
oe ste ee ee 
2 502 1H Raw Cotton- Good SMiddling American | d d d aia | d 
» Wing Me ~ per Ib | 24°27, 11°49) 7°75 | 5°01 | 6:99 | 6°82 
82 S18 9 - Sakellaridis Fully Good | | 
4 SEDs ccscccesccevees per ib} 29°14 22-40 | 11°48) 6°65 | 8°65 | 9°65 
5 58%) Yarne—32's twist ......... eveceeeperib| 40 17 | 12 7 94 | 104 
. at | — Wewelt ....... + sper Ib | 3e 16h | 12 Tg, 98 | 10g, 
* | oo Ol = W'stwist (Egyptian) ....perib, 474 364) 21 13g, 17 | 17% 
| om eels, Weens 52 0 23 6 lis 6 1s 41610 (17 84 
‘ 63 bw SPEER RRR eee ee eee eeeee } i 
+= Soin, Shirtings, 75 yds, 19 by 19, 32's and nd 
amount § W's eveee [90 6 22 3 |15 9 12 3/14 9 {15 8h 






Sin, ditto, 38 yds, 18 by 16, 10 Ibe...... 28 9 13 3/10 0} 79 9 0/9 54 
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VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Thanks to fairly constant allocations of oilseeds and oilnuts, 
the seed-crushing mills continue to be well employed, and pro- 
duction is maintained at a reasonably satisfactory level, and, 
i tact, not very much below what it was a year ago. ‘This 
isdue in the main to a much greater proportion of ground nuts 
and palm kernels, the oil and fat from which, together with 
the finer qualities of refined cottonseed oil, are being wholly 
ebsorbed IM margarine manufacture. Ordinary edible cotton- 
7 = eee in small quantities for cooking purposes. 
caer to industrial requirements, soap-makers, linoleum 
reduced ae KC. continue to be faced with considerably 
some lesent al rhe first-named have been able to obtain 
elidle use oe ~ take the place of other oils suitable for 
= volgpoen t : ‘inoleum industry have not been so fortunate, 
by which rey 2 oe with some anxiety the reported discovery 
can be made a acids obtained by ‘ splitting ; linseed oil 
dition of off van cient substitute for the oil itself. The pro- 

nl cakes for cattle is fair, but barely equal to half 


wy t y . : 
VK, he average consumption in normal times. 
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TEA, RUBBER, OOFFEB, &c. 





Me 

February suatenen and Co.’s market review for week ending 
Ministry of F ry as follows.—Tea.—By order of the 
Btaded into ao » all tea for sale by ballot this week was 
approximate, “asses, A, B, and C. Each class being 
ener - third of the quantity offered; to be allocated 
t the three grades uniform price of 1s 4d per lb. The object 
ifferent district: ne that the teas may be blended to suit 
ass may not ey ut an order has been issued that tea of A 
buted to the ret ee by itself. These teas are to be distri- 
Profit and blendi, €r at the same price, and the wholesaler’s 
Fates, by a reb a charges have been arranged for, at fixed 
Price to the ablic from the Ministry. The maximum retail 

Rubber (Plantac has been fixed at 23 8d per Ib. 
» and with Sree supplies have been on offer this 
ecided pause in manufacturers’ demand, 










































































































prices declined on spot to 2s 3d for first crepe, and to 2s 24d 
for smoked sheet. At this decline buyers came in again freely, 
and during the past two days a good business has been put 
through at up to 2s 34d for first crepe, and 2s 3d for smoked 
sheet, these being the closing values respectively. Forward 
positions have been in demand, and April-June closes with 
buyers of crepe at 2s 43d, and July-December 2s s3d. Smoked 
sheet still rules at $d per lb. less money. Eastern markets have 
kept quite steady, but there has been a slight premium obtain- 
able for rubber shipped or shipping to America, which would 
seem to indicate that consumers there have no big stocks on 
hand. | 

Coffee.—Spot: The fair supply catalogued since our last. 
amounting to 6,002 packages (4,679 bags Santos), met with 
a good demand, the proportion sold realising very full prices. 
Good Santos shows an advance of 6d to 1s per cwt; other 
kinds are very steady. Terme: Futures have been quiet but 
firm, closing prices showing 1o0$d to 1s 10$d per cwt. advance, 
viz.: Feb., 64s 73d; March, 64s 6d; May, 66s 13d; July, 
67s 3d; September, 68s 6d per cwt. ite 

Cocoa.—Public sales were resumed on the roth inst., when the 
large supply of 16,249 bags was offered. These met with a 
slow demand, only about 2,500 bags selling at irregular prices. 
The better kinds show a material decline, while common is 
steady. Closing prices are :—Trinidad, middling to fine, gos 
to 95s; Grenada, good to fine, gis to 93s; plantation Ceylon, 
778 to 948; native, 60s to 83s per cwt. 

Cardamoms.—No change. Dessicated Cocoanut.—Market is 
nominal, with only retail business passing at 22¢s. Pepper 
is easier, with sellers of Singapore black at 1s 1$d, and of 
Muntok white at 1s 85d. Copra.—The market remains firm at 
maximum control prices. Cinchona Bark.—Steady. Sulphate 
of Quinine.—Steady, quiet at 3s 4d to 3s 5d per oz. for spot. 





THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 


Although the country this year has to depend mainly on its 
own resources for the supplies of timber to enable it to carry 
n, the difficulties of skilled labour shortage and lack of trans- 
port facilities do not diminish, and are having a very damag- 
ing effect on the net output. In various parts of the country 
timber has been lying about for many months, in some cases 
years, waiting for hauliers and teamsters, and in other cases 
the railways have been unable to cope with the work. 

The proprietors of town mills are complaining of the diffi 
culties of converting timber at Schedule ““D” rates to recoup 
them for their labours. Various meetings have been held in 
London and the provinces, and urgent requests made to the 
Controller in the interests of the country not to stifle enter- 
prise by being too niggardly, especially as sawmill owners, in 
order to cope with what is almost a new industry, are putting 
in more powerful machinery when they can get it. 

Only a moderate amount of buying has been done in Scandi 
navian timber for first open-water shipment, and but a little 
from the United States and Canada, negotiations for trans- 
Atlantic wood being rendered difficult in consequence of the 
requirements of tonnage for more important and less bulky 
commodities. 

Foreign hardwoods are slowly approaching exhaustion, and 
are being replaced by home-grown woods, the parcels arriving 
from the States being mostly for the services and of no interest 
to the ordinary consumer. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Heavy hides remained unaltered at Thursday’s Bermondsey 
sales, but two classes of calf skins again slightly advanced. 
Wool skins were unchanged, but in the “‘ hogs” class advances 
of 4d to 10d per skins were noted. At the country markets, 
calf skins were in better supply, and dropped 4d to 1d per Ib. 
Sheep skins were scarce and dear. Horse hides are accumu. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, March 1. 


SUGAR.—Quotations remain unaltered for all descriptions 





eR a NNO aaa 
THE ECONOMIST. 





et 


[March 2, 1918 


| against 28,459 barrels; 


15,834 barrels aaa 
French and Spanish, 2, 143 
6,151 barrels. 


barrels, apis 


—— 


LONDON CATTLE MARKET.—!enacany 2, 


2-3 sapere 


eee Oe See | 
ating, and the Government plunge into this class of st ck | SPICE.—Pepper was dealt in quietly, but rates firmer. 
scene to have resulted in large quantities of these hides show. black fair, on spot, sold 1s 2d, Telli icherry 1s 34d. — 
a steady deterioration in prolonged storage. | white done, 1s ofd. Zanzibar cloves firmer at 1s 2 Paya 
_— forel gn hide position is good, and as the Government Zanzibar, spot. Tapioca firm. Fair A ake, spot, sold, “id tar | 
have ordered that British hides are « ~_ to be used for dressing | seed pearl quoted 7os 6d; and ditto me dium, 708 per ewe, i 
leather purposes, many tanners will now have to adapt them- | RICE continues in request at fixed prices, Beans ani 
selves to the tanning for sole leather ‘of suitable imported stock | in request, the latter being sparingly offered. Peas aig 
The tanning material shortage is, however, likely to ee more SHELLAC —Market idle, and quotations quite n 
pronounce 1, and the Director of Raw Materials lately told a | moment. oan 
H g of tanners in London that they had better turn their RUBBER.— Market slightly irregular, but melee laiifas | 
|| attention to chrome tanning as far as possible. week, while a fair business transpired. Plantation crepe = 
The upper leather position is peculiar; tanners and curriers | sold, 2s 34d, 2s 44d, 2s 4d, and 2s 5d: April- June, 2s ie, 
now stocks which they want to get into Government | 2S 5d, and 2s 63d ; July-December, 2s ad, 28 ‘6d - a 
S d are pressing for orders 8 for delivery. Imported glacé | Smoked ribbed sheet, spot, 2s 23d, 2s 34d, 2 28 34, ‘aia e 
per st¢ m4 are being “allocated” by the depart- | Fine hard Para, spot, done 2s 8d, and soft fine, 28 4d per Ih aa 
com ints » frequ ent of ‘ lelay s in this direction | TURPENTINE,— Deliveries week ended February sed" | 
inufacturers seem unsettled, as military work has | can, 414 barrels, against 801 barrels last year: F 
ed off, and the long ae war-time boot has not \ Spanish, 118 barrels, against 328 barrels: landing, A oul 
“born” 9s far as the long-suffering public are concerned | barrels, against nil; French, nil, against nil: afloat, ail Ane, 
can, against 21,700 barrels; stock, 


COFFEE.—Spot parcels firm, with a good demand for euitab le 


= 
| ———— 
| 


liquoring grades, while a liberal supply, chiefly comprising Santos 
was offered at public sales East India Mysore, fine bold 
colory, realised 131s. Coorg, fair to good greenish, 120s to 


|} 125s 6d. Nairobi, small to good bold greenish, 
Jamaica, low middling, 92s 6d 
Salvador, ditto, 98s. 
fancy palish, 88s 
quietly steady. 

COCOA —No auctions held this weel, and private market quiet, 
unaltered. A good demand, however, existed for cocoa butter, 
and further sales have taken place at 2sper Ib 


Guatemala, maragopipe, 97s 


The market for future deliverv 















Io7s to 116s. 


Santos, common to extra prime, 70s to 78s; | 
remains | 








Commercial Times.—-Wleekiy Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





British Animals. Beef, per ewt. 


Mutton, per 8 lbs sinking the offal, pia ; 


a value. 






_| Bedtords secscccsseseee 610 7% Q| Scotch ..... once 


' 

} s.d oI tb 
| Beef, lst Grade ........ 70 0 to 5 Prime mutton .....0.0.. 9 
| Bete ow  ccoooees 8 @ | interies lamb , widieea 
| Do 3rd ,, «ss+eeeee 53 0 65 O! Middling iamb.. of 
| Inferior mutton........ 9 6 0 0| Prime lamb ............ ‘ 
| Middling mutton...... 9 6 0 — 
| 

LONDON POTATO MARKET.—Fesrcvary 28. 

Per Ton, 

Zs z | on 
RORtS wccccccccccscceces CBD GOT G1 LAmcoins ..cocccce csose OB TS I 
eee 6 10 7 ©} Blacklands ........ 60 * 
709 































LONDON, Furpar. DBUGS (continued)— s d s d HIDES—pe 8 
ARBOWBOOT-perib #§ do 0 4) amphor— : ee A ma oan Big... i 7 +s 
* Spee, 0 8 6 9 Japan,refined...... 3 6 3 9, West Indian ..... 6 8 0 13:| Anstralian ........ 232 0 0 0 
Natal ........-seeeeee nom een ——.. 2 8 © 6) Game ......ccccccce 614 ©015| Osmadian .......... nom 
:000a—ee ua p.ib ‘sntharides per SOD OD EABBOR wccccccccess O15 0 264} {rish creameries. ... nom 
trinidad, mid. to five, pestered 04 9 8 Oporto ... 013 016| Dutehcreameries = nom 
per owt... 9% 8 98 0 vom, Benimn. Com, ane o7s Drysalted Cape ou ¢ 2 puatins eeeccecess 32 0 0 0 
8 oes v 0 8 o seeeeee nom 
a. .. 82 0 88 0 , Clibancm, me .. 8 8 80 9 Central American... ¢ , inl bow hom 
Jeglon, plantation. 77 0 94 0 jPreacaanha .... oe 5 1, & Snffalces, Singapore... 0 °2 0 18 | Srittay, olla, ds ib om 
geageess sain tiie 107 0112 0 rosettes ak S DT shutwonene +» O13 6 18 |%scon. angd.—Irish..172 0 c 0 sans 
sca isis 9 088 9 | Siediie paris ¢ 9 "ES weeny ©! OM] Rami inwa HF ogo) ime 
¥ arket Hides, + 4 _ ° 6 1964... 
JOFFEE—‘nty 42) percwt Aniseed . 2 43 On, 00 Iboaneaeiat 6 S$} 6 ji American ......... 171 0 186 1900.....006 
&.Indiafineord.gd.mé.110 0120 0 _ Peppermint. A.G.H. 2) 3 at 56/89 Ibe... 0 9 0 y) feme—Irish .......203 0 0 0 im. 
|] Do qeed tone .... 120 0151 2 | BAMER.Chinatrtefa 10 86) Oews uu... 88 8 6) Qamadian «0000000162 00 te 
|| “Good to fine... 13) 013 6 DYE STUFFS, ac— American ..-...-.. 162 815 0 4 wie sh 
|| jentral Americar, ed. Galls, China. .per cw! nis 0170 0 HOPS, English. nom ‘lard ria on 6 i 2. 
ond. to até... 0110 @ Turmerte, Bengal . 6 0 8 Foreign............ nom | Pork—per & ibe 6 00 ‘HELLS—MoP. per *wi= 
oo spovnes 3 ; 0 Seat Soper eecece m8 0 67 6 (NDIA-RUBBER \Beef—Chilled, per 8 Ib $ 4678 —— aa 
ambian, ordinary. 0 0 ock ..... 6 6896 i j~§ | Bastehr....cccccoce ¢ 90 coeeeeee Ih 
Do gd. ordtolowma £5 010 0 Ontch, ord. to fair... nom Para, fine, hard, spot 2 & 0 C | coe 1s 6 160 0 sya - 100 ‘a 
| Do mid. to fine ....1(5 0 110 0 Plantation crepe soos 8 56 C6 0) Gamedian ......... 090 6 0 OH # 
{HEMIOALS— DYEWOODS— Se es! a Gende, - a 099 Bombay ....ecc0ve B06 
Acid, cltrie . rib. 32 3 3 Brasil........ reon 12 ¢ 0 0 INDIGO—per ib— dare ....142 0 *  WGAR—per 1 
a. 0 2 0 4 Fustic, Jamaica... 18 0 0 0 Bengal, good red Vic On ee: coos | OM veal pn ont cane 
Oxallc, net ........ 16619) Oube .........0 180 00 lettofme........ © 0 10 0| Gloncesters........ 9 9 0 0 , per meh Daeuny up 
paras a Resid. 6 0 0 6|_ Kame Wood 22777” 0G 0 @ Midord.Vio.togood £ 0 2 0) Wilts loaf -...... @ 0 0 0 ih Me INamamay ii 
UTED cneneesess “eT 4 Logwood, Compenchy 20 0 8 0 _Lowtogood ord.... 6 9 7 9/* ~per 120~Duteb . , ,vom pial 
digm, lamp --perton 21900 2260 Hondaras.......... 8 0 6 |ladens, Giytent.qeed ¢ © 6 0 | ERetee -....0--..-. 6) 0 0 6 | eee 
DOE sovecase 0'0 220 amaica moaimee: ae © lowtoord.. 19 4 6 mericaD ........2- ae i 
Ammonia, carb.,p.ib. 0 7) © 8 BedSanden ...... 111¢ 0 9 Karpah, ed. mid. to gd 70 8 ¢| Danish ....... over 39 0 $1 0 Vellow Oryumals. itt 
Mariate, White..ton 75 0 60 ¢ Sapang Ceylon "...... 120 0 ¢ Lowtomid.. 36 6 6 Banal 2 ao Sh 0| Seu oil 
cerececee { ae eeeeees v @? ; 
Arsenic, lamp, pertonl25 0130 0 ELEPHANTS TEETH— t — #LOU R—296 Ibs— Country aranu “eit 
Powder ....pertonl140 615) G Soft, 86 lb & apwards 66 so LESTERS per Ib— | Straight Runs&Mill 44 3 0 0 ie 
Ashes, pot ..percwi2iC 0 260 0 Do _— _ : : -s ‘&1CE—Kangoon, spot SUD ores 
aati tri 2200 26.016 eigeees 28S 1 See Wn 26 38 ee. "ie CALLOW—per owt, case 
° o do 1616,,.. 2 8 ADAD . cc ce ercrncceens Oo 
ie. emo a o Dernan HD. 14610 80. Do dolba'up 30 3 8! = 
jream Tartar “Oryatai ce Slanetzs U/A Mediumi43 5 ¢ 6 - fin ve Hides 17 2 0) nom a 
‘ bo 8 0 } or 
Do ber vowder’.-" 7300 $296 9 FRUIT—New 24 BelliestmDs do 1 % ¢ lage aw -raplook—perib= 
Jalomel ...... perib € 3 6 4 Wynme— How Gnep- Davy ep. 7 Do =o WB odo 16 2 & woe OS gL Flake, tata: tf § 
(odine, --peros 0 104 011 CONSE coerce ere. se+ SOMOM. LONG. Poggi ...+00 De 
Mltrate of ton 27.0 Panariti............ 00 0 9§ SSTALO~S. Copper 2:2 LLA 
Mltrate of Boda, p. oY | a cceetemncrers 03 66 selected -.....129 0 183 0 \oramge 409m ent $50 0 0 0 TEA—daty ls pe B= 
Ghlorate, neh ...... 2 6 2 9 Pants «os eceeerees ea Sheet (trot matte & un 0 |“ Second, fair to fv 450 9 0 0 Oeyien= 
oForelgo...---. 3 3 3 6| Amaliag............ 0 0 0 0 \Leed—Bug. bie ton nom - (garnet Lac,AC biky nonesrallsbie 
ee oe * : " | Pyrgos, 4 case...... : : ; : Bpelter, 0. aebeee Be _ ler. eeoccccvcces none available 
“—MOetoe ... nerib ig 11 .. 4M MBBS. ««««* eee 4 ’ . + ee eeee | 
Sal-Ammoniac,pr.cwt 70 0 75 0 ‘Smalls,dcase...... 0 0 0 0 /Tin, lish ingots ..723 0 324 9) a 6 2 6 
4oda Bicarb., = ton a808 | 880 Fige—Drty id per ct 89008 Do 420, ban ... 324 © 328 8 | an ponnnn .s 
ex D. p.tna7 10 0 | i coe Di | Oo 14 
anne an oa o alagas ........... ¢@0 00 | 9 0 0 
Oanstic ............ 60 0 55 9) — a OLLS—Fiah— : /95 0 27 0 
of lead white ton 066 00 SUED aceesens 608 0 6; { cal 
white..... 130 0136 0 Quarters ..---..-. 0 0 0 0| Wasle “eee oon ite Mow, te. tildes 33 0 3 8 
ot Suitanas, Greek ...... 0 0 | _anyee ‘ \SP1088—Pepper, white—per 'd- 
ulphate Quinine. 0 0) crude 
English Brands.... nom Aeon Bultanss— co Lanna. sar ton ae penans co tairWhite 1 fy _ 8) 
oo .. Ls iceman 06 60!  net,naked ..... 580/0 0/00) Black Singepore 20 8 
gpipnare Coppersp.te 67100 68/00 | atenan Guitanas 2 0 § 9 9 | Babs: tefined ....:.21/00 avon | Wein, gue 1 eh 1 ee Common 
tin saetaiapeiies nom yt eae e+ 0 6 0 0) Crude ......00050° 0 Pimento 04 0 Strips .-s--s0err"” 
ar our ..... 32/00 300¢ Californian i eeeereces 0 0 0 8 vatton-eeed, crade r++ nee (oe - fotoeenee* 43 0 0" Kentacky Sam i 
ee tree eeuee iscatels . tees o of | Comm ' 
Formillloe, Obinese,p.1b6 : De cmmaeaornpte 0 5 : ; Ooeon-nat. aad - 700/68 cia Do srd woken oe $10 0 0 Btris ----verernt™ 
ent te: © Oranges, Wail Séiocied 75 0145 0 par eect 77: SOG WOE | Do ath STI. 31 8 8 Jara, wwnrencs 
JOOHINEAL—perlb 26 3 0 by ~~~ peel | 0 XK 2 Lard, eonneodine nom Ob ips .....ceeeeree n 6 0 D Labeda sonceesere™ 
OOPRA-— per ton eeeeressere 5 4 Oaasia ae oe 1 30 ‘China eocegogoereese 
eat, pagieteenel 4600 90/0 | ene rastis “soe sat Poa giyper site. ino Gg ences wo FT 5 6 Borneo aad bom” 
eoreresccecs /0/ ater- wes eee Beedlenl..---+ : 
FMS Singapore .... 45100 00% | ugyep OU Cakes, Load, ii 8 0 9 0 Havanne 
edie iE { —per ton— €@: @s ftOL ..........18,0/ ; 
45/10/0 ae Bt Petersburg cata ou 18.00 0/00 60 0 0 0 Greek 
y 6 60 @ 70 0 \.gere. 
ce » 2 > Manila,fair, chipmenti0C 0 0 0 Linseed, La Pinta spot £28/0/9 ; $3 0 6&3 0} 
Aloes, fine £.1.,p.ows 42 6 67 6/5 ‘afloat, fair 86 08 6 Der ton, spot£29.10 30/0 0115 0 
Oape, good to fine 0 55 0 88 
master. 75 0 8 0/JUTE— * e240\ Galoatia, per ton, spot £20/15.0 $3 3 
era ..per ib 17 0 18 0) Coir yarn, good tofine 22 ¢ 28 9 PORTLAND CEM 9 
eal ENT— : ,7 3) 
Oapivi eb Soke 6 2 0! Common to fair.... 1210 20 0 | Best, per ton delvd. 0 & 0 Chillies—per cwt 6 % 6! 





